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Not all foreign exchange transactions are purely and simply for transactions purpose be it ‘” 


in a commodity such as rubber or whatever or in a bond there are other Transactions that take 
place which are you might describe of speculative nature it which people trade the currency it 
self as a commodity . so They sell pounds to buy deutsche marks etc. presumably with the 
idea of making a profit of course. . ) David Weeb, op. Cit., 
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Bank of England, Jnflation Report, may 1998,p.11- oe 


The dollar came under strong downward pressure during the may July 1992 oy 


period, declining over 10 percent against the German mark and most other 
European currencies, nearly 5 percent against the Japanese yen... 

The dollar decline was a product of ...declines in both short-and long- 

term dollar interest's rates, which contrasted with an upward tendency in 
European interest rates. 

Interest rate consideration was the dominant factor in exchange rate movements 
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during the period (August-October 1992). Interest rate differentials provided 
a strong incentive for capital flows into the higher-yielding securities 


denominated in German marks and other currencies thought to be closely 
linked to the mark. 


Lgl gc Bprall lead de daetl Bud slat il le sled JeffMadura y4 Gla pope ote 


Aa .e (International Financial Management  ) 4S py ant CW ae Cou! 


\g. 
Lad! Adie 


tid AS I SL g sat jl By 8d} 28 Gl dahl fell ge 
ie 3 Ld eal le ste de ab IS slazel coy ¢ ASW, Saas) LL 
KAGE BD pall sled g abl) pal hades ¢ ALLS ot pull 

S259 6 gM SO pall GW y Bgl dp! G SUL jleol pall en! L3 5- 
pe) po el et IS KL gF gf GB pall Sn | deal laced Uf) LLY! Ns 
Los oye SUSY > ee EUS Gi ay GB pall led pate pad ogls CH, sd) 
AALS ASU SIM oy QT UPL Spe ey wT I 

Ce ANS dol ala) SLU bendy Ob pall eel ot gh Sym ld ll aa - 
«Spokes dine: Ub pall glen la 3 

AS 5 Se oy) CITA dec GB pall Se ollad 3 nal Aad) Ob bl SG 5 - 
Alba) Bhp I 3 A yLeakl ge Sel ce ASI SI 8 gill BULA aT gl ol i, 
1 pall lend de cial 2 pal Stee pli 9 co GO pall 

lend J re aL Oral! a oie of 0b) BLL 1 yo Ss) eel Gog - 
Aj AALS oe ST of Bb a gde Bae 5 ees 

Cm Ag SI BD de Ob gpa aL) DLA Brel! OU og 4S LM) Gleb us g - 
ge GB peald AML AI Type GG Aa) aS pty 5 Lay SSL! Lea! 


awl QUI 
lew! Chad Yoled yt UY! 
Segre AL Creal! GO pe 
dw OAS! be 


St! cnliedli le fous y 
ON jee de fe rel ALIS! oY iall 4 0 slaw! Lis UT: Js baat 
cle dull 
EN eat he fe pres) AL! Orla! pe sel bas UT: Uy! fed 


Ve 


Js! baal 


ls gl Ol jee le fe pea AL! Solas! O po sled Ghar UT 


che cpt DY Ola! Shobadl Lb 2 25 oll BSS) ASU SLL Leal We je 
dubs gsi Ga 6 Se oy Hs Oly rw 96 hpe abl Sead) ad ull 451 3 39a) La 
Q 4 tl waa 3 pot 4,251 3 aUast odd aloud! UY! CHO? jy 
Venta Sly gaat lead! g Ladel gen cyl olbénlly SL Le! oy laue Se ob pe 
fl LAL clade Of Leth ce QD! OLLI Clalah he fe gonall ata) reall 
Ly ade fasts of ey Uy. Bde le ab JS ype alah Sobel OLN SL 5 A4 
cfg LW) Lad ALN By Agee GN gf gl Obstet Jel fore le ole 
LG op bg tag gf Abed! Uretly ol rball OUT plagel 6 ga gil Ld! ell 
me Ls siding 6 Ab desl elif Gee oe Sluis de 4 Wa Gey ¢ SMe! 
Lg} Le Sitar Yl) EWG fee dF DL Gye egret alld edly gd Jaw gill (3 ands 
S| tl 6 gil) LS Cy DY OILS! Solas 0 Lely bed) SUSI ope ape gles 8 ge 
Lily 2 Ge pal Lis eo! OWL Ghee Lb cll OY) ¢ ogee abl) Seal) a yu 
CL) esd! de lent CLs pi Oly Coll cyod DUS IS ISHyaly « Alety dale ¢ 4s gw 
ec oid C9 ot Ge ALY! CALS! Ghote de ob gad 


ea 


Jah) Coudt 
Cl jaleall Dwar (le B padi jlaul dai pil 


ator le fos ALL) Sess) 3 po gleel Char SUT pt Coad de J gl 
» EUS Oly ch by EDLY! OL Opole 
 egeed AU) bbe) Ast 2 By) G Qa Ay gall Ot pat: 4! 

os AL kell GB pall ple Ll ABV) Lat Spill tall Gydne oy 
op Sh ya AUS ID Gey s fegred aL) dba) a1 2 5H le Dhar gt ot 
Jin, hed op Lol le ood Cus ash 2s) agai g Q2UAYI yf ¢ YI) Cd le Gal 
sCommad JN B prldll 1S pb Mee lis alee JS ast as 3 gall 9 Leth plate 
5 SS Fed ALS) SB pall sled all ab MI B SUEY GUY) Cd ae plol des 
Las EUS ele Ge EDLY! OU G2 a oll JEL gl gd pet opi at bai 
| grad abla Sd Y dial! 
oe SS 2 LLY! lal! bolas de odbaall lls ay as) 50) a BT pat 
HV yee Bi ML pe aL) Shad) aH) at 8 gil) a CS tnd J gl 
body be de clentl (@VAAV-AV AVS DAV ENY 
Ole Liigel y 4aadt Aled 9 pall lend delat Ye ge de Cla as pi — 
5 p—) DLS GB 3 pda (AV440 DAVES pld LAS dew de aLase Yl dake Ll 
| Sgt goes g cat C1) Std! G Byally 1444 eld IFS) Ady WU olelan QY 
may nll le LT Ball gi a pA le (ASIC Q)a# Meals J glaeet cel — 
Lp lel dee (AV AG) ABV ENS lee o> 
cde a) ll asl 2) 8 i) ba Cd pa le CIT) SECA) ow Adel J lad) card! — 
(AVIA) — AV Ee C@VAVO) AIT Ae ae bel ole A) lade «Se ay ll 
(2940 J—AVEVO (AVA4s AV els (PV AA9) AVE? 
aad) AS gall Ash 2) 3B Lat ed pl le (PAY SE (1 8) ct Sglbert cena — 


SAS ol pail ger J ptr IS prety a Sd Gl ped 1 gw alatol hye abil 


yey 


LS gino pall O18 9 3,3 JS aa | dai) all peed gall 9B JI daw ge 1 
.  gdo= 
a Go Gl Cle Leas oleh ball ON8 op 3 IS Solel) GLAY 248 — 
» Ala ge oF chal | ded! 4 pall 
pan daa gta ct Belong JS HAY Lede o Lael: ( PDE Jaber ) agen caliall pts — ¢ 

Ughaw gis oF chad } desl 2 pal 

jhe SL did gy allel pred! J ylter 6 424d\ aes 9 nol leu! UJ) edb 
Joly JF Oe an C35 By 3B jad y BLY ped SY yilly att Olds OT ede ¢ pall 
Of Vyt U cad! gers B jatdl god « celal 8b ab QAR aed Ge SL Legis de Lager 
Laat po CSAS Gg OSs he GAN! SMa er ASI SII gd PISS a yte GS) GAH ead foal 
BMT gc god pal abl eS te MI Gels AVI Ming « Aine Jel ae Bad tet 
Lal ¢ 3 aUlall ode jy CB pall slew dilly aallell lbs, iat) pall jl all 
aah BLU pecs BB US ary RRR acad ow Bb pgs ab Ol pass ghd ghLt call 
jg ued gad QL aed GUL G aw ELE olds OF YY) « Lill 28 D> alls g 
3h gs il A iy phil 3B Je IAT DLN JF pod dll ob ly QU SU 
ey! lb Bay dle yp Gg abel 6S GL! lad! Uetlary CLAY ol gw 
SSB ge AS J Lily HS IS CL al ake g olla b> gai LUA s 
DNS) Lad C8 pra glee ULE > Le (1) JR (1) DBs BEL dene oA 
Ly ABB CT) JRA CT) TAT UI c PV AVE AN TIE cll dee MI obi ¢ peel 
() Sytbl Lape(e AA a) Ese pled See SI! pbdl re) LUG Be yleel 1a ote 
lf ae MY pad Lut, bla! Ib Ope glenl A b> by (P) [Reds « 


: (AV 49o)—al iro 


y2% 


ag 


VAVo) ped aL) daa 


(Ves 











1 poJl 6 AN ently shel la) Cas oe (Vd ger 








(18) 6 (VA) © (VE) CVAD EC) ED py el J glee taal 


(vs s=V4As) hegre ALL) Steal a3 tN 358 3 golly glel) Che) ed cae (Yd ger 


Vavo 
VAVvo 
YAA0 


aay 

aya 
QAE-\ AAS 
4A4a- 


\ 











2 yell 


(1) J gto 


(Foye( a ye(Veye(y s)e(V 2) sed J glee 


19940) feyred abla oreal) a1 sl 6 ANB gently Glas isl) 


(yes 





pal 


6 





fe) a - a * 
> > < < Ce 
a Cee a a a 
- - “_ - “ 
| | \ | l 
> co a w a we 
come > < < a 
a a a a ao 
a - - - “ 
*) - < oa oa < 
BAN ae RS) See | ed 
Ve - ~~ ~~ - 
> - < - _- 
-_ « « oa * 
) > > * < w 
me _ > ~ > 
aq nw nw n~ 
w > - w 
‘) o < 5 w 
see - « « “ 
« « « a 
5 es ic 
w + | < - 
. - Coe “ - 
« n « a a 
a + -” we Ww 
) oP - - w 
rom~ - « « « 
5 ” « a « 
Sy “ - - 
) _- - - ~~ - 
a 7 > -” > w 
win< - - - - 
t) < - - - - 
a « - ” « « 
5 « « « ” « 
yy « ” - . . 
) ~ a w < we 
“ So oe a 
Poet ge coll el) acl oe 
= a > - > - 
t) - < we _- Ww 
ma | * * ae — 
5 < a i a « 
SZ - « - 





> yyell 


(TA) © (PT) CTA) (VT) © CVA) goby seis d ght 


3 pall aw B gel Clad (OYE « past ee 3 Gleb Lisl 


3 H~ 


\Zo 











Sagal ANG cdLenlt Gilead ql Guud Guu (9 Js 
(ghee Lil jay Luda) 
Yee y4VO Gitulj din 


BH YA8V-) VU 
WH YAV9-1 WV 0G 
11 4A0-1 4s Gs 


11 99A3-9 9A0Ke 
192-9440 Us 











Ja gail ALAN cdtesel Ci yuo sled paul) IRIN Guu ( 1 ssa 
( HERI alee Guta (gle | psa) 


Vere V4VO Culudl diy 


BY A4V-1 9V 0G 
MY AV9-9 9V 0G 
DIV 48AE-N 8A 6 Gs 
111 49A8-9 20 Ge 
M9969 946 Gs 








Yall asia Aud chi al oall 











Ver 








Ga gadtt ALa cle ci uo lead glial litt Gud cuay 1 dsc 
(geal Lil aN Luda) 
Veer V4A Gulu din 


BY A8Y~) VOC 
BY AV8-9 9V 0, 5s 
11) 8AE-9 VAs ys 


1 9A8-9 9A, 0 
Y BECO EN 














a gaitt AN dba Ciao slaw cpausill cataell Gaul ¥ J JSc 
(WMT alee Guluad (ye 1 psa) 
Vee V4A6 Gilad) din 


BH Y34V-)4V0 Up 
MW Y4AY4-14Y 0G 


[11 9A£-94As Gs 





Neal dial ul abs il eal 














Viv 


Ga gaat! AGH cdLeatl ip lewd glaall ull Quad Gun ( Y jst 
(shea il jay Ludi) 
Veamt44o culudtt dia 





BM YA4V-19V0 (4 
WYAV9-19V0G5 
(19AE-149A2 Gs 


1 9A4-) 4A0 Ge 
Mi Y9492-999. 4 








Sa gadlt ALAA cblenll ci wo slaw cpauuill alll Gaus (1 )JSe 
(RERY! Satan Cpduad gle | sia) 
Vow SV440 mall di 


0.25 
0.2 +—— 


0.15 





HY449V-)4V 0,55 
HYAV9-)9V0Q55 
11 4AE-1 4A ss 


11 18A8-) 4A0 Ge 
M9961 44 ce 














\ZA 


SLL bala bo ad Le aly Bb Se AB LN 8 yi) 1S Ol pa OF eaten y 

jp SP ELS ey (ISL ALE So YU YC ba dle Fle oe Ae 
ALY) OAL Shobasl ye 3b gl aS Old IY, Dat! oe pad o! a) NOLL 
aaa fb pee pred) ALL) Lea AS wl as AI Ball GBS) obLes of b} LEY « 
Cp SS poled dee gor gy be, Cat eal! CUS cy Lad Ash SI 5 ga ISG ote Ge OAS 
| dbasl) CUS aS yall asl all 8 yal BIS oe Ya pe plan! 
Leaeol OW Styste de ogre ALU! oroall ay yusll At pct 8B) da Si A WU. 

SL 1S ash edl Syall G Clad) paw B fegull ald) Odell ge SW GY pth oe 
> AJ ot, pb S} DUS any 6 Adel! OW ly 95 Slabe (de SMS! 
oly Adak) GLU, a) VI ol gh! Ce OLY! OLLI lle oe SSI dtl dg Y 
jawed) tiles DLS! OUST ¢ ALA aS yl IW Bly B Sv PY Nol BUF steed al 
- Asdal) OLLI, AS GI igh! pron Gey Lb dlasll ¢ iy 
ay LOLLY! OL hole i3 Mla} oe GSI lua) Abed) Gl obasl dog [Sas — 
» SW Nol ol joball gus ott 
asa) 8p 3) 3 cS ged) Chas plat le eee till OF EDU Ol pill Ghee Ls 
OL pe Ae CLGLY ath de 52 9 AST pte) 3 8 call ode shoe! Ja ye SY pil 
je ls OS ab BST) Sl ye gel FE ot OSG Aaa OL a plore OLY 
bya 3 pal Ld fyreld ald) ren de gall G pall plat Jb g Lh AalS Ab no slew! 
ob Of ange SUS oe Sah Fae ay of aed Bead Old pT de pais OF 8 U4 
Lind ALY) OMS ye 3a gall GULL! OF) Beall ot sill EU pl does > pall sled lai 
CN yaad Ob ade y Lat ge Melee gi SLL: Cet) olbLe Vy Shi sly wiprlal gly 


ogy U baby see pL le gate 


yer 


SN ash al bill oI ab (PV AVAWVAVT ATA AMV PSN oy 3 pall Sed 
2 MUSH J tA oye EUS Genes be gi Jaw gl 3 Og beo st 

Aw! OAL) lyrobe cle yV gill Ast) 6 pil bas of oe (4) dg 
(Vee =— a ¥40) (AV AV AAV AV ALANNA AAV Tl goed OY gl oy, 
3 gill 3 pel lake 3 gal 3 dad) a Si pale i3 jlal| dsl | 
wh jalyal) asl ed) | PLY) dee Ge 281 tl Ae Yas 












1 £074 (e\AVe) —a\ Ye 


YAVY ANA (AV AV AAV At 
VYAA VoAo\é (AV AVY) Yay 
— very | @uavaanyaa 


\YY4e- 1, £6- VAYeny (eV AVA) ANAS 
jt 


1444 MS gall ASU SLL AAW 6 pel OES op Bayle Sl abeall dad OUly tpbell 
CN gl aut ou) 3 gil Clay QoL) daealll J ghd BOA) A! cee Bb tbe Cis) Cs 














ale 3 YN 00 Anny Cadi) SY gall a) gall agit aul 6 gall OF Sl bly oy dehy 
ais By N92 OgLAVAVY olde Le ¢ WY AUS SIS y ple Eee Ge (PV AVI AIT A 
pie g Lat yo Opeele VITA gd Le bola) ALG eae 49) A744 
as 3 Vrratd peeynoVit eat YN jis AL 4 (pV AVA)—AITS9A 
ce Jp ee SY ga As) el 8 gill GB Sol ab OF Glay Lady ¢ (AV AVA—AIT AA 
Si le th JS bh hee I] LUD eo ey ced Se pl elaall OLLI Go Able] oy 
Lod LLY) HAIG ¢ ad gl GYols 3 Slo 5 OU sytoed de glad! dle ded Yl OLLI 
4 tal) SLL, aS YI ot ll oe dnb Sl Eola, gles Lb Leleall OLS LS ope a Gale 
PL YE jad gli del-all cde oe Lede BAY) IAS B Glo slg! OF EUS d] Ghar 
Bg BN ¢ Wh so ge OF UM fee gle eB gel + aed F oe 3 patent diya; Le lanl B @ pth! 
pf BY) ALY! OL Lek all Rely gh Ob) AI aed peel 2a JL) Ys HL 4 
Lis jlo Vey egal de Le tle eB saad) fe bd old pal ge bila) ie ols 


VO. 


of GSS Adal yey chyrel) abl) Odleal aLELy Le gall BBLS AV oblast de 
EVA CO Ab Spe Jas Cadi! Sede! OlAL| cl yolval ast esl a yal OF gle aL YI 
Spt Bl Gly ad] pts Le age (VAAL —VAAL)—AVE kode) cy Lad © VY y2 O gels 
BB yee pb SL ewe f) Cnty! CLL! ase hgh og UW LT Of EUS Caw y « oltal 
ce Ls BM) RL BL gland Waly gre ab) Sread bball OS Ab 
LOW Gee de Sd Ol ews BGAN Sted) plas aad ¢ Wy! SJ SY L ilo 
Aw Yl) DAL Sipbe le Yi ast 2) 558) las ST one (0 ) dpe 
(Vesely ies) (AV AAEAVAAN AV Ee EAN Ee Ve gee OLY yA odie 























358 3 pel lee dew oe led) A ol ysbell 405 Sle} dud 

ol yobal at est | Cl 
vas vas VV\e0s (VAAL ESS | 

Sh 

Yous. ast YVYYAA (eV AA\)—AV £5) 
£4ye)\ Y\,AY yrouvy (AV SAT)—A\ E+ 
£YVVY VY5Y5 VAOVAL (AVAAT) AV E07 
ovy ay YA,O% VATY EA (AV AAL)—AV Ek 
wef 0 


1444 ad yt) QIU Lee WU os geal OES Cy 83 ges ol pball a3 Obly sp tell 
SN gall ag ou) 3 ya) Glas, Qt deel J lA BAYS Al ad yoke Cla Cs 


Ol LS EUS Gabe 94S NN ew Releall OL! g ous glad ¢ WW)! oF &y 
AAVAAY BV EY ple sig sd 295 SN ahry Beil po preed C Yer cs Lede 
ety Aad y ot) Gem oy staal! Ol | Bijole cued4l 1a dn! OWL Ghee Ley 
( \AAY)———» V+ Yele ad gull i pl Ae jh prt gc Slam soled 9595S me Ens 
BALL lel Bb pall ¢ WEY) Cay Sled ge tll OUST jpn y 0 pt ANS bab.) doe 
pol B pL NI we GL GUI Yt od GC Lw)Y OW wad |S eg? GN pall andy 
Sach Lac LY! OLS Ugeey Apel! OL Ce tll ae gh SIG Y gl gS asta) 





Miltiades chacholiades, International Economics, op.cit.,pp. 396-398. ray © 





\o\ 


op EDLY! OLS Golden go ll (ST Lb al J jl U eran a (9) J ttl bli 
Bp eS Lat oral OLS 50 dm Melee Vige SY gal) aS pl asl cul oy & ¢ DY 
gL BUS cp Salizal Key OLS! od gic Astral QIU! ope Ap giall Blo by dead LAL ole 
¢ CASTS ab gh) tl yal LUG OF eae (SI AI yl WL Laid Bue oe Ld Le gles Lg 
Lia lila) wie ge gl) ead! Doe ay yal at 2! Bd oy oS sit Vl sad) don 
gui J gttel ye CUS oe 
Ae we Yl OAL wile de sY ya agi ul 5 gall a ol ne (1) ge 

(V+ s=(e) 4A0)—8) £50) al £4 -V ETO pe GY pl ws. 






di oe Lal 4 ob jbl 43 Sle! 






3 yl) C3 pall lade 
ol jobal ash cul le 
ame fp 


19449 as gl) IU otsLerW os pel LN oye Bye Gl joball a3 Obly tba 
LN gad BB 2d) 3 ya) Cli, Get J glad Goals 3 (A) AI sd yl Cla) Cs 








cal bis) EUs of Qf aed aa oY a Lola, 6) 3p SUI olla deeb Sti ory 

5 WN dL all ee BIS o phe ye Meat Al 41 AN ai gb Ubi gw JY yl) ddgelly 5014 
oF YY eles os LAT GY pad ah 2) aa) ol ge Gat ue pgs OF as V UY, 
asd oy del Legis fa Yb GAY Sobel ee LS Ci BIS > ge Sgt 
gL pe Eth ateaw oy Oleat! Gobel cs Ning ¢ die Joly Bm Leet 
Se YU ASA 35d) B pS SUEY panty rary Led ye SY a ASL 98) UAL 
all by Ab BOIS GY UAL ad g GLAM OF dy ore Be hdl Jo baal 
gE NI DUS deny CAV AAS pla SARL! Lesll B pall plead pled dle V4.A9 ale oy dail 


\oy 


es st al! cL gl Cd ¢ ALSLLI Le stoull LY SG olabell ¢ Yai bydd Cede | 
bee fh le 14K ple ce EIU GSA OLE LIT Lobe y pat! eget 
spe IN yh SN BAN OSs Cat Has MY A AS apie gin SF pall Aba Bhd 
gta 2UEY Se (1) dls ¢ Lo d5h> B cally SWI folds a1 2) 545 BUSS 9 yt 
VAG GA0 lsh oy 30) Ue SY yal) asl al 3 pall Sy 

5 all OF cae C1) SpA! OB BADLY! DIAL Et obo le asl US pk gly Lany 
(AV AAA-V AAD) AV EHV ET cy Spall Se ceeatt 5 ol jolall det a5) su) 
ley (AV AACP BLESS ple Lea feos call AI al Si yds Wylde JV p> Oph VAs OF ay lt 
© (PVAANP AN Eo ale SV 92 Ogle PUVA Dadi SU 2ueAY al 4a os pled 
(@\ AAA) AN E+ A ple SV 99 Ogle OEE C(AVAAV) AV EV ale GY 92 Ogee £211) 
(AV9AA—AI E+ 4 ele BYP Ogle OAVEY 
ot tee licall aL y pleas Sew Cae lay dl ¢ tes ajglen fp dUd le -YI part Ys 
a yaall ald! oti aby SIE ot Nga) aah 2) By g SUEY Cais 

Bil ob os edd SAY ALC AV AA-VAAV RAVE VEN WV ENS ow 3 al Je 
j_pednall J pL oily Gye ay LS dae gall BY? Osh AST oljaleld a1 2S 
ast 

coal 5 SB ALY! OL GL abel ag ssl a gill Of Bao (V) J 4l dD} edb 
ade Canty Sy Gren ope Sg ered 


\oy 


ade! Dla) Giyobe he Vy) agh aN) 3 pall bs Dow (V) dye 
Cs =(V 444) AV ENS (AV AMERN AAV AV EV EAN EN Vl gee OLY gl Gude, 
3 gall & pall jlsee 
col olyal ast 










pe’ OLS) are 


ea VP Leen (eVAd jal ets 
£424- YeYoSS (@VAAS)—AV ENS 
V6 £4A- YVVYYS (AV AAY)—AV ely 
eVQe- \VANVA (AV AAY)—Al eNY 


VARY o- 3 sill JI BVI ble Sle] 

















V4 44 a gall BIL SL tLam DW 66 sell GES oye Bd gotle ot alall 23 ObLy 1 bell 
LN gl B51 a5) 8 gi) Clas Gol Syl Gols G (A) Sg oye Bagels Chat) Ci 


LN ot yond ash 2) 8 gil cena I La AV AAVAV AAT RAVEN NENT le ul 
: js Std oe One LS dew gill BY? O gals YY cf Lz Lo, aye VI 
Aa wy! QL wile de Val as ul 3 yi) Cb ST ne CA) Spd 








Ve s=(aV 440) vito (aVA8V-3 4944) LV EVVAV EVV ped OLY gl oud, 
8 gal) 3 pall jade ol jrleall in3 jlel Lima 
oi yolel) asl ai 
YAoVet (2\AVOj}—AV EVO 
yore YYY VIA CAVAAI—AV ENT 
£VAA0 ryeyy4 (eV AAV)—8) ENV 
AVYOA Sle} 











944 ad yl IU Slitler Ws os pal ASN op B3tbe Ol yrbatl dob OULy ty dall 
CV ged ast pb) 3a Ca, ott J ght) Geeks GCA At oe ad gol Clad) CW 


key ee NV aS Gd Coed Il Boll I pall» OT (1940 y—A\e\ ale ol YI 


oN gh Ba jh LU es OF peta Foe ge AM esl plas U1 asl 45d ISS 9 gto CSI 


\og 


AS) dS! 3s) G EW dyed Ae fies AgigddI Abed! 3 pall un Lal 
oad! pl ids aaah Qed Hl Bb pew cath Nya Be glad che y Gem SY yall 
QLAVYATY ogi ple JY Uv 3 padi aw GIT SEM few bed) VA ole SN 
Ll as MG dae gl BELL LAE, OT Gales Geel FV ANY ele oe BE gM SD besa 

"7 Y44o ele cy 

SIV 440 ald del BY Cah ab Led! 2 al ee plad des 
jad) Aled U9 wall lawl dye ZAo,tte Leoviate ZVI,EVE ZL Ao eT aJis\ 
SLI yee OF oY) LUG SD os eras ge Ahad lev AA eV AASV IAL CAVE ai e5U 
aoe Li 5 ill lls So co VI Sten! flee Vga 25120 opal C!S} ere V Sole 
opel eS LE LY ee I Ce old) YW led bey GI! aU aw bY) Ls 
gL ail oe Caldinl BDL Olas! ob oF Gl BLY Ub Ai gla Une Fon 
cp gS AM Cueldl BY pA) a5 aS) 6 gil 
Siok Le edad St padi Le JD oy 
45) tS) 348) LS eh or Gye path! IST aL OLS lola) asl St 3 gal 2 nd 
LG ae ed all Regie ASU SLA dale Sf JST EUG Ol pha pets ye a3 N) oad 
ot Ghd gl HOLY! ol Je ily ad Cee oe obbal AUG UT aelady, oles 
je gle ALY) OT OS GUY) GUT BL de SELLS coll bal gall oe ger AN O pl 
aslaall OLS oye Glog Ge oS se dL} eLobell 
ol yoteall OU Ug 24H gil ddan! dod ¢ Lis)! ope Golde by pt: Wu 

OL Lig sd oll el aS G EWN cp BLEW by tl os ote 5 Of ae 
Al cp bl label 
sigh ll a bee dad deny GH cgall OLY! ALU a ndtall Sadb | ae ¢ UY O54 YI — 
ol Bb Gye OL deb gl Sea Ly pel A. Ue CAS! oll fp pred) aba ala 
ee OAS erst GP ot gl LY algal ys Moly Seti LI All 2 See Yl 





Bank of England, Statistical Abstract ,op.cit.,p.145. Deals © 
a VEN Abdo de pall dedadlegs ged 2), ee Yh ELS bat 6 


\oo 


lal Caan geal pba! Glyel G endl Kd gi dS) 5 sill Sp Vth ey sal 
aye Olly B prea) Jee Lae gee cyt ST Aleall 45 B EW Y OS Oly Label ¢ Ue 
I Gall Joye ata) aad! elle Slo ty DUE coal edo YI Ll Ug) aie Goll Anest 
oaks tt el Bgl G daly ace Ley at GO pall we 9 8 Ska 05% Of che ead 
VaAVele LG pl LY pT, 2 BI EVAN lELY PVA, VV Lad foe ae OF SUM fee 
peal Jae 6 UY L Biv os de 3 CAS asl 2) aya) lade @ dob jl! OF Y] ZV Panne ool 
Og ads SM al gee) Olab & onal LUG Jot 
deol oval Qed) ¢ ly coll deed JI OL G bolas! Jo 9S) Alaa! 403 ¢ Wy) Cobe yi 
gh byob alae jade B BdL,3 Ge ELI EUS decane OF Se Ue ola} GS} EUS sop OF abe 
PY) aee Aled >) aele} 
Seed LW ddl ASB CY ge EAU) ol olall dre 3 sol JI lade al Vi — 
I Hal Lealien Corl gll ge coal ey! ALU dV oll ay le gs at bbls bal.) 
Agia Conti)! 

oS! bye awl dal 5 oe | ABN) oe Bale byt ls Cre 4 Y 
AK 9¢ OWLS) EUG 3 Anil) Holes) gles! fb g dey! OAL ol abe OU ib Ga 
ELE Les quart gcdpe Df] OWLS! glare lgre Gls cll Aj tll Ate A} ELEY) Ge pat ie 3 
L Ble dbs oy jl ge B celine pre As ll LUG ae Gila LS ab st fie [UL eg oS 
Ly erally LW Lcd) dob5 A} fepredd abla aaa 3 Gg (UY Gog OF ad 2 1g. 
Se at OLS GF OF U2 pds 3] BSLE The ole ycdedlo'y! OILS Ales dolesyI 
. ALS Ola J} KLabe OUT Us gent Gil de 23 B Ad (LEY op Hole 

cp Ae! Olas) der Gl jbewl J) or 5s bord LW Oa 2st) puFYI Lj 





nity) add alah Y yedatil) 3 pbeall J gall Lge oy ged gail Select OILS g 79,0 poeall Jules Ab AA) ele g i 
oe dated) Byteal OILS! ale. VAAN ple BY, AA+ BTA, Woe bal dete aw CHI EST SY pl and 
JURY) ob prea Cee JST A} VAAY cle o Cha plenty en Ml dab) asl 25) 3 yal ce piylb yd: WILT ote 
B daly f OF gar Ma yedind ode Je 14, odaslly gales i ojlei alae jail 3 gorse! Jue» ab 3) delnall 
prea) Sues, daill sland de" Ji dal, Bylde Ue BZ ona WAN le 
CAV OV 4A) cath oS geet pl) cA Bie) 9 A) 3 peal dy all jLRSY) dalecei er sll) 


\o7 


_ysladyl ¢ Lie Vi fat ak F ole gull Olja cle OUT Sa ge Ded! EUs 

SN 
Ch yaLeall gear gle fe gresld AU Cohen) bas ASH GW Ugh iB ga ail fa yl sla 

lyse) das Gly Lad op gre aL) Cel a1 2) 35 Chad IS BNI ad 
segs Le Ugh fal Jal gall oo ote Ute 
Cra sbudt oS all) 

ei — aslal yp) Gadd Of ab gl ops Axtell pb all ops |> Ae lode pbs si) ALS 
gee gil ley clit o oe ass de part GU lull CoS SW Nhe Cy BS polis, prasll 
SALA! OIL Gye a ote de Grex 
MEW JAI gat U} lysball 43 —Y 

OLN Lg ak coll Jp gred ab tall aaa a1 1 6 gall slat le 3 OF GS ll oh 
col yaa) Ae deed CIS 13] call oY ALY au) pbo NG aS 58d) — ol yaball 
| . Mey) JAI ll 2S 3 ety 
, Cle bill Ol pe ary —T 

pL > UT Sl yolel Lt (2a gl — asl al a pall 2A le 5 2 Ol bys Ge 
lie blll Obj B plo jee oe gly Abs OIF 13] ¢ Hale Advay soles) bliss j* cle 
» Coyle pore oy caer she le git pee oe gles V coal AL! IS 13) SUI dy U2 
. AslLady| desl! dys —t 

pleas ele ar ghy ¢ olay! dpesll Y denice Jol abd 8 gall Prey! sls ols 19} 
AS jG alyole OU UG fat cll dle Qa Aad g SUAVE 136 YF OSS OF Spl ood 
a GM Jot Mo dig Y aT ale 


B ylrdt 46 ALS! at ll ce 0 
bus ib Lange de gill ShoLadY G dandy Clb, dey pe Slee OS Ol Bye _pdeadll 


cS OS BSE oe oe yl ad fo gencll ab Ld) ala! 5 B PUAN OS Y glo Ble 


\ov 


oe WAN bleed ase gh G feat of oe 14 
Abe ASU Gl ge! BIg Ce 1 

gag el J gld5 et coll poral IS 2 ot SUN fee le Ssh Xe eee yl LAYS 
LS Ba Ue gee Lee NU Yay gf le Yet Yeo SUN Soe all Slaw 3 
Lune SG cf OB Ge QI slo pla de gate a1et UU yw Wl OF De Llc dL NI 
Sp ojhl fae Baar oF le ently UT elas al Jacl! QU BL MI steel g bye a 
init! aba yI wlelbs 
pall alli ¢ 3 -V 

Atos) 3 LY sage SEM eee cle 2 pall ala ¢ gi Gel ibd do al 
BLU A Lee bf SI pts ae SL AL lala apndtclh 3 tal Glee] SI egal aL Li 
Sp a dee ee Gok Lege GAY SDL ish y\ ale Be aw tdowd « fy pul 


ail yale anar gol elit 


\oA 


ul coud! 
ND gt dad le GB pall jleai OLS Sb 


adv! Olah) obslasl oat Lb le de pole By pas Jy Coed G Od Gee 
OL Lg fed oll feel aba) Sdten ASL Sy) SS al g6 MebU Olte ox 
heh Oly Lam cpt Gebel Coepall WeKay Lente Coed fla tary ¢ Abdi Ould} Lobe 
eS Oly gh Lady ered) aL) Soke! CU ol am oe EDLY OLS nai gl 
ls yh gt dad de Qed ST puis: Wy 

ALU alea asl ts! 59) & ENN oye LY AU Olas of Chath OL ae U2 28 
co) la lp NN OUT 2a By pe Bc Aeeleall OAL oe BbLS] alge dle J panel «fe gould 
cle SU agile Sabll OL! OF LoL SYN Me dey 6 As NS Conti | il ala: gad 
aS gL Boy gill Lal ladle de yladl B dae de ab US 845 ee J) BLEYL 
Op nd ye opd) gl Of (2 pd Ol ball Ob ¢ Slo yi Sl OLE Le Abe coll Alea 41 8 yall ol 
ellie oti L« © packs coll taal agi, 5 gil UI SF ab cl al AL) jlewl 
dniwall LSI oye (gh 83 greebl LSI Ale OF SJ US amy ( Avld! OlAL SI clot ) « aclall 
fxg S dnt aL BNI Lhe y ¢ LY Bol pall Lgl de pe Gey LS By AL pt I 
i lke se) Bjorn uli pene Gill dail Ale ALS sleet dele y Aelrall lst sland 
pe kati facta! LSI Ge Slo pll OF pad Le olinge Stall OLA, a3 gV) alt jlewl 
AL odd Lal a pal dey ¢ Gloss EUG OLE pbs Il dea a5) al 3 gall @ 2 YI 
ce (ON SN) eyeeald ab) Coal) ast at 3a) Ll bY atl ol bal 3 el Se 
logis OU 

dg ants NV gh DS agt p2l 8 gi) cay (AV AVA-V AVI AVA A-V EAT 8 all Ded 
atl Lage (AVAVY AVIV cle Zo gA Aen (@VAVAIEAIFAT ple 3 ZY,0° 
ce SUS Cuts CAV AVA BITING ele ZV, EE deers (QVAVAD-AITAY Cle ZV, 8 Beets 
Sts} J pdt Joe 


\o4 


Aw Yl OWLS logy he oY a agi 5 yal LS ST oe (A) Ste 
(V+ s=(@V AVS) al ¥4o (AV AVIAN AV ABV AAV PT gine AY A WK 




















ya) Gl lade clog 3 dhe} Asal 
olay ol as tS 
_| 
oY yor (eV 4Vo)—a IF Ao 
ise (eV AVIAITAT 
A+A (eV AVY) ANT AY 
Vos t— (eV AVAP—AITAA 
The ean 








1444 AS yl AI SUSAR W ped GL ope Sd pele Clo 1 pl dad bly 2 ral! 
LY gad fh 2) 3 gil) bay QoL) dared J glad BAYS eel os Bd gle Cla! U* 


fat) la yt Sl lead pad Leads F coll As cul 8 gall Of ¢ oloyhy lef os (oll des 
ce AV AVY AIT AY 9 (VAY AP AI TAT tbl SV 32 Ogee AeA VTE gre 
OLE eas 13] Ll] 0 STS OF eb gl ad SY ago 8G LY! Llc Aisi 
OLY» Saji gl OUT eas 5 al al gb Gow W lick aby oo (SI ¢ Ba WY py obo 
je tad Sls LUT ead am ast 85L GB SUAY Gob oh GU wal asl. 
ase SEM free lade SY gs ast cut 39H 3 SUEY Aas TY gl 431 6S ba oat! 
Hy VVAAP NAVA (QV AVY) AV FAY pls BVA VVAR Gold SUEY JS edll ol 
feed 6 yo OgleVOEY grey Stal) SUZ Y An Blob ye SY 5° Ogle {AE EVHVOLY 
ali LAY ae Gas ad yl Wa ge SY go Ogee VS VVAS als! and) EUs lo yj) dle! te 
zal WY ple ory jot delall lilt Of shell op Sd] deena OLAS ce Slo yt gl OLY 
JS Bylde aes AUS L Gly ¢ Lads sf as) gd BLS» Vill US cle Lyleel G 
ees de i cd pl oles VI YU G de glall be aed! ONAL ope te de Jb 
ce NN a a 8 gall SU GIS fro EDLY! OAL G Gobel Ol jal OF pls) 
tds le Gey ple day Slo jI Il OUT & dal j5 Global) agi all gill plat! [Xe 


ae 


hj MW be asi abl aya Gg Catt Zi phd Se anlul de ye Coed! a g dah) OYE 
:MWIS( pV AVA=VAVO DAV AA=V TKO SDH os bea 


Agen) OL) Sle gate OI jer che JV Al) at 4) 5 gil 3 Cha Si oe (V+) de> 

ye e=(V 4V0) al V4 (EVAVA=VAVA) AV FAI-V PA ON ginal QI Al Wd, 
3 pill og ¢ YI aes 35a) 3 ell Slade 
colo yh gl a1 cl th yolel asl ot 


Av AW (eV AVY) AVY AY 


3 ill Je SY Gle dle} 
NE4 oe (E)d pay VEE G2 (T) Spd! bly 1 bell 




















de les pi gle 

















i, 






||| 
















hyo val) ash pall ya 2UZY late ele cs sled Oljll Le 2H Y! ppt uN, 
BEL TOY Slo j19! OUT gg WY! lad Gant a Ley) cobeh LS (-) SL. 3 ,L4} 
ope Be ye yb Ol jell de o BY Ady GL aba 9 24! Al Gilkey cloyigil ou 
VAVA=V4V% Scall JME GV 92 OLY TA ab Clad BT gle of J yt! 

Spttely Lge ZY 6,0 dl Sau gis, SY gall at dl 6 gill FV IAL AAI oy opal Se, 
_ lo sig asl sd! 3 gil 3 ¢ LLY! hide y 6 cal AUG Je Agel) loll Sle} oe dul 


vw 


Aw) OAL Glayly cde SY pu ast sl 5 gl ae OT one (VV) y= 

Ve e=(V9As) aloes (AVAAL-VAA) AV ee e-V ee) Ol ge GY gl ow dk. 
358) 3 pall jae 
lo) gu at cul 
¥Vv4\ 4+ \VYVAN (AVAAY)—AVE SY 
£4V 40+ \V¥ Yoo (AV SANA) ET 


Voen\y aaa) Joe 2M Gle dle} 











1444 aS gS) IU SLL AW oF ged CLS oye BS tbe Slo Sl od Olly tral! 
SN ld Wh 2) 3 gal Cay ULL S glad Geeks GCA) gel gt Bate Cha Ca 


ao$\ pi) 3 gl GLEY! ¢ WYN oes deel OILY (5 sled Ol poll le Gla! Clas! BT yaa , 
Bg BB EI sds ce (V1 ddl G Byes ge LST) flac oglarl: ¢ 328i! Jb clot 
(OS g4dl a yhie (oe LSS La jlael Ol obal 451 il 

13 SAM 8 ca A Sh psasll aye CL Stl J td de fot F ony 


Hee Yh GALS) Cole ibe Ob jer he SV yal) a 2) 3 all Lar A cae (VY) dp 


Ve e=(V4A+) aloe (eV AAE-VAAV) AV Es eV EON ol ged SI Y pl ok, 














4S —sJi S58 oT Glo | ay) Gp WyY jude | oy a) te Cle a AinaSl 
CS ybrsll ob pl) de} ley gl ast 2) ol obal asi cul 
7 reves | GAA ONE 
Vy y+ rvay4 £4ye\t (eV 9AY)—8\ E0Y 
Te YA- £4V4o- eyVVY+ (AV 8AT)—Al Ee OY 
YY év+ oy yay (VAAL) EE 














\VYYY+ anal Je BY gle le} 
S _ 





CVV) dgttly VO% Ge (e)d psd! Obly ¢ jtall 


uy 


pee pe Spier Lae gin GI GV Oph VV cy ST Bb SMI Ble OF ol pas) Und y 
4 LE ol ae eye MBLs Cals Cie BLY OAL OF Al oe pals ge O sels iY. 
| dtd) lo LUIS coed oY) aed> OF pec SY yA Ast au) 3 gl 
cola sho Vyé GNI OLLI dole ye Ole Ball Oljee G pe ce Gh EOL! Slabs adie 1 
= 5 lS lai olf OB QUI x Sbeadl OL Yaw lel Gabel o sii BS Oley 
Aad) dats SLY pe 2b Global a3 
doe LN 0 gl aSISS Ole ght dol) yY AW ASIAN a gfll ¢ Wy) de CS —T 
1D gpd) EUS ale y ce gly DY! OLS ALE of ¢ slab 
op Kh ee els LU 96 AJL) SLU a) Vl oll Ge ed! OLA Globe lane 
(pL ay 1b ljolall OLE Le Gaui gol Alea) asl 2) 6 ll 5+ dole pall AF bb; 
3 LY) at Globe jlead i Gee aul! ile 4OL-Y ola OV ye abe LUG By + 
Aofl pool) 8 y8I) cuca (PV AAA—VAAT AVE AVE Baa) SDE. ale) Ad pl Sl gw 
Of os fee) OB DLN ode B96 8) FAM 3 pall JD Lye ZAcVOdh Sau gis, SY gill 
55 BB ped pba peasy SUSI J adtye SY al a1 ul 398 3 SHEN lads. ati J Slo) 3 











Lolo gh ag sul 
dere) Dll) Gla yly cle oY pl) asl oI 3 gall cle Awe ON) d ge 
\ss=(14A0) al Ese (V8AR=V AAT BNE AAV ED Shp OLY gal yds 
3 yall cy pall lade cola byl) aad Sle} Voigiel 
colo gl ah 2) 
eae 





Vays) (e\4Ao)—al £50 


ee 


1444 aS gall ADL LSA DU 6 peal OLS oye Bd el Slo Ip dad Oly tbe 
SV gald ash 2) 8 gill Cay, Bet J glad Goole 3 (AI A bd le Clad) 








VAY. 


se LS yet aball 451 4) 35a peut BI and Gynt! Ol jll le Glell tall Piercy 
as) tl Bgl Gg OUI ST ob CU lois OWT g ¢ UY Skee + C9 Sgt 3 6 yLee 
de dlaal| AJLAY) Aagill gle Lead pill owl pl gage CYP Stl Bb ybie a LS) SY All! 
Sgt bel cyt US Gus LAS bl fe oad) JD LY! OLY og shen Old! de ue ZY 
dts 

Ape Yl OAL ole pide ol jer de SY yal asic 5g Cae ST one (1 Ed ger 
Ye s=(V4A0) —8V E27 (eV AAA-V AAT J—A\is4— Veet ol ge LY gl oud. 
ash 2s) ogi) A gle | aya Gp WV lade | 3, a) le lad yl 
Solrst Njll de | als US ast cl cl yolal) al pc 
Vreev~ Cana aieet 


YU Ov- 3 il) Joe SY Gle Sle} 


OV) Jd pg \ OV G2 (Ad 44! bell 


















SN 99 Ogb 4) 94 Wh pad Cab ass a8 oud LOLS! ola of (1 £) J ptt Otley aly 
ag 25) 6 gi) cues4l (AV 94E-V4A) Pwlele-lers 32a) Set ge byw dew gill 3 
6) LUG J 4 geet) lo yI gl dng Sle! caw (10) Sle bg A Joe gee. VY gl 
ola hg Ash aS) 3 al) G pel slate g 

LS Slyoliall asl atl ogi oy SUAYI BT and Cle gill Oljee de Ghell Clad! pl pass 
5p Gol GT ob GI Slop OUT G EVI Sine + (V Jd gl Bytes A 
oY Sa) aah de feed eal tl ce 9 (10) Sgt B B2y1y A LS) DV Al AALS 
Glens Oljdl le (2FY! 


Ve 


Ae) OAL Slo yly cle SY Al at 2 3 yal one (1) ge 


Ve r=QVade) 


\e\s 
























(VARE-“VAAN AV EV EAN EV Vl ged OLY pl yds, 


3 gall 3 pas! jluee daw ye lad) As ld yh gil do3 Sle} deal 
clo yt QU ag 2d * poy 

’ ee ee YArees CVAVe ja eds 

oon Y,£0- (AV A9N)—AV E41 

V+ 244 ttt YVVY&A (AV AAY)—AV ery 

oAYO ¥,£0- YYVVAE (a Aayy—ay ery 

| QA Y,A- YEs£4s (VAS) AVENE 
YsAYe- Sle] 





1444 aS gl WU SULA W og geal GL op Byel Glas dad Olly 2 yall 
SY ga 21 25) 8 yal) Clay Galt (4) yt oy ad goles Clad) Ca 


bon gl Bah, GV ga &y pet Byldt lade OF nC V1) J AAI 3 35.5) ll Col taal Lad 9 g 
gw SV go Og lo 


Kae) OS) le bbe Ol jee (le SY gal ASI LS 3 ya) G ta Dice V1) Sgt 


Ve e=(V 44s) al ey 








(AVAME“VAAV) AV EV EVEN ol pe OY pl os 





Asli) bya) ST Gle | aya Ge WW jade | op de Chal yl Aiall 
S yloesil Ob jll Le lo, al dt ol jrbald ast tl 
Ve YeVv= fae (AV AAV) 841 
yeusy= V+ £4A- (AV AAY)—AVENY 
Weer £YA4— (VAAN 87 
VAY Yo= AVY A+ 4+ AY- (V94£)—81 £18 
o4Vet— 3 pall Joe FYI Gle Sle} 





(10) dtl SblayV eT Ge (Vd tl ble t pballl 
aa gll Gee ge ZV EAC ZOA Apes Vl a1 2 6 pill Cam I VAAVEN AAT Coole Jey 
ee GL JS ttl yeah ade parire ple 1b 6S gine aol dl Chey Nyt! dad oF le 

lo hg Ag sul 3 gil pall lade y 6 call EUG JE Syed! Glo Ip 5 Sle] 





\10 


Ae! GL Slabs cde sY aU 2812) 6 alg ast one (VV) dd 
Vee =(V AAO) VENT (AVAAY ~VAAI AV ENYA ENT Ol ped OLY At ore 
5 gill Cy pall lade 
cl bald ag 2S) 



















GA varie 


19494 aS gal IW tile QW 6 pul LSI oye Bagel Sl joball 403 Oly tyball 
SN gad ah 2) 3a) Ci Aol Go BCA) AA Cw ad gole Clas) Ci 









phe gh LS) Slo hgh OUT GB LE MI sidde obi gles! ONjdl le Gall Chall fi wad 
cle Jeet y (A J ttl G tds 98 LS) Oot! OLA 3 gM jade oe (VV) HAIG 
aS) pra! ails 

A ph SI ee AADAC cole gbde Ol jer de gyi) 45) 558 oo Clash oT ne (VA) dg 
Ve s=(aVAdojarite (eV AAV VAR) AN EV VAN EY Tl pel 
asl isl o gal sf Ghe | agai Gg lay jae oy -8 te Cha 
oS jloedl OI pl de lo) gl asl cul ol jolal) ash ss) 


ae Fe 


LOY) J gee) Ula g ot Ge (A) dbl elle total 
dg ple dae SL) grt sel Je a sill Uke 2s) I a yall g dob, aU OF de AST Gay 
6A Sra! ple GY pal pe lend obey HY Al ASI oi tte ¢ 6)! ot 

(2 VARS BV EVO ple Adattly Aer! ill Ku ee gal dS 
NS gh gl OUT Ug jks git Abend Gali, de OLAS PU dee ya Ugo ih ge Bt fol pelt Lt 
» degre ALU! Abend dod b qball ji4de —1 




























Jim y Hla yl oll OUT oS gj) ae Ley ole) alee Ud Ole ANI (OYE 


VV 


Ded ¢ YI jee OIF 13] LE GO 
la Ng ald! OS dt -¥ 
spate ete CaS aig pe Came oye 83 gel aL gph los Goledl Sdb reds 

dy Filly gl QoL Yl Ashdall ald Slo ISB ¢ fered abla) orbel bal) Glo yI oll 
oped gee By gel LSU OF Sh BM pe Slo jst oe 2 2! DW dn SUI aSLel I Les g 
jl ds gd pe jae aay) pred ab alae, 6 sal! LUI g ¢ WI jlaal AIK polis, patos 
OP gee OL Yl Hed) B clae yl GLY Olabd! aadley « peo LB cal Oe 
Syd all pb cle) LLU auth 295 gy QUIS y Aelrall Letty Aslball lal) dole 02) me 
OLS! aS) ald OS al ols Alda) pb AS Ugo Vy LS ALY! Lidl clerwl,y Leal 
cab Beth pel ent LA La gl dof sd Ley DL obey By M pre UI ot elec! 
bac! Ola! adld aU) ob 

SEY EI gat LS) Ola st gl ded 

A Ney dS bed oS gy! A Gok dal bd dla} UJ Sls aes CULE 

gill dle} Lf) oloyi aes OSS Le ue LAY) Aa) G EY Aad ated Ley lol yl! 
ols st Sle Bal St jotrall Ole ple Aaa dd —£ 

coe Sgt) LG we GY GUS Gul gs Le te fy peel aba! ada ga) ob ally ts Co 
aad MI ald de gal Slo ig Olly pred abt dal, pred) olsile 

Dh BS CAM delgado 

» Boles) decll dos —0 

ole goal Ol zal pili! ave gil - 9 

» dylrdl 4, 4 ALS el jl sus -V 

4 wall elias ¢ si —A 

5 Gale) Cdl & bel gall EUG Gp > grail Oly Ge» 485 


\VY 


ES Coull 
bgt Jaredt Stas le 4 pall sleet OU Wb 


en Boleee se goof pa aS le Gal o baal Wa oe alll) IgV Coed Gg 
Nee gle LSS Hye la gh OU St yateall dlnam oe JO le ern) abt real! 
EL Sed! 3 Chas) ISI Ce oy Cpdsled| Cytoerel folic Coed! La dey cole dad 
td LS ENS Ole x byl Jota Yr de pega 
Og yp hds Cablenl gb gil! Jotadl Sine a sqae Yai 
gabe frat dll 82) rk! ole gl ote ple oy Term of Trade Joys) Jats! Jas, 12%, 
byt Sate) Jdas pias SME Gey ¢ GAN labs! dob abell cy te! 0 gdyas [lie Le dL 
ps) dette Reval gy los! Il jleol, lis Sl yolad! gland Gy BI de Gatll es 
gy Le yall Jalal Judes 
awa!) ob Lady dds ge Gall bytll Jats Jue —) 

Yee X Ctra shenY coli FS = Dealt Syst Jotelt Sues 
Clay Sl jlewy cote oi! 

eothi tab wl aLal! KAI il (gic | pre Slo j\ pl) Ahad ASS pe dana ob g 
geal) ee gi Ce Ago) abot ol peel y Ahh abel pubes ope Mabel Plat gh Apc 
il ysleall jlaut he daw gill 3 Fb cll psd ge pd c Ald PB! ee G laut dy wl alas 
LN oo" BS ye Aenll ¢ LH! OW odtel pas) dawal Lid yy ¢ Bode deny 0 JE Sloyl sly 
ope Bg ce AST de pet ge QS 4B pra! abs! Of coh aS pl YOUN CA de Jey 
GN fe opal GB « labial eye btoly omg) plied [las lo I il 


iste Spt i dots Ysar 508 SP ats UBT AN 00" SSN oe dal cast 13 Lil 





gl sha Baal y pL andl c Sgt obi c AS yal Role! OUD e abe tals Sy 8 dal We ab Be 

CES yl ol eTV GUMS, Syd y opi O dear S wy reney alia) Lat Code VE-AD Ue (V9AS Cag 

A aladY) OVA G pS fuleedl o Soll te A yy dee PYVOT NY Ue (1 9AT ay ll Lag! jlo ¢ Oye ) 
NV4 2 (AVENE abs) dele ly 


VA 


Jag lo yhyp ld ge aly Bey de dpadl lie oljoleall oy bho 5 ov AST aby aL ol 
ad yall Jalal Jae G OL Gye pte le ( (ico) So Nae eeey 
isa) lids op48 23 Gross barter terms of trade Jey! Jo! Jats Jou ¥ 
»asts 
Yee X Slay st do tte edt = Say Jott Jans 
Cl otal Ae polit od J! 
SS bell ob I ai de ohh SS lal BI apd deel Cl pes 
GLB ye Ley IS lie cle sh, Ugele fat coll ¢ 82) ginal lim gh ode de ¢ oh abel 
35 SAM and Holes CYS" ZV 00 8 oe dnt ality ¢ BY y « lal Je 8 pal 
» ald Jotatl Sues aly SsV) daeadl de ghlrs ¢ ALS) deal 
Aas yl Jols! jaa 
Ba slg Sly Lobel lant de Law gl BLL Gi pictl L} gale Jott likens gat 
Colpliall oy clay east) aaa) ws 44d! Jol das, dyad lox Ula le 3 pall 
Seles O18 6 By deal debodd Gye Bday CLS AajDU! fol lel oe Abst! daaill G6 pe |p 
‘ ea heal cp del Joli cs ¢ Jel chesdl ope les! ste gh ene ath ols 
epg Tamer SP Syl otal Jes pends 
dosed) AL! Syl Jats! jase t 
ASUS) deal) Lady 0 pha ot y 
LOlpball drwy ool re x gLali bg ots! Jue = bl git bgt Sate! June 
byslall darks] BY ol pilly Lover Glall byl Jalal Jane ¢ paall dees cay 
cM det! Lyall Jalal Jae — 
DAS depo) Lady o phd pty 
Sl yrbalt Artsy oti BJ X Glall J yuh Sate Jae = 99h ghtdt Slt Jobat Jutas 
NSS etsy cooled od 
Sl ysLivall JSF orbs] B Ol pel Lerees Shall Ly tlh Sots Jee dp dial oka juste y 


slo st glly 


kn 


The income terms of trade (t+! Jalal Jae —) 

oe baal peed gp SE gl lo I yl AyeS AydA gc al pew W dle Syrah Sted! Lie te y 

ol olal) od ereie 
ASUS Aaa) Lbs 0 phd ot y 

2} otal! wo gota! os! x gual Jos! Jae = gras ated! Jutes 
col bes Clb yo Glo yi OLE Ly BLEYL. KUT, Ol oball pane shee g ist danall obey 
ge JS glenty lo sbgly ol rball ASS Hols af SF « dol Jobs Yer lee 
pts Le ue bo pail (cay Ghat! Jalal ter oe eget y Lldoece BSN tend IS ley 
dpi Jotall Jas cllaves 
fe aN ALS A ly Ca led) Mes ll Yer Glo ey dots OYIad bill 5 JU 
ae ll SIG pss Of Goat aylary ¢ Slo ylgll lend as 4 aly ot pel slaw 
Nd gly Sl yrbeall Cy Appell ASL ASI 8 gl) GB pelle Jl 
Bd pre ldty Sy! Jott Seles ony Malt 58 
6 he pe LL SII Ge Yd ld ys Olly OUT abi5y ¢ Slated OU fat 

pees tye Spt Sted dec deed Wey ¢ Jalal Uae yy ¢ leon boy a jlarl 
SUS Ny le Lay Cee «abel ce pal obial by hy Meal) EUG CHE JE oy) gol) Oy bral 
gael le EUS 5 ¢ Le pleats Spal cll La Ugted Gta af LAS ale le J pat! ys orhanl| 
och OL 5 Uy Votall ostyel asl asl cs gill ISG Le Bilt daa Ue EO Dtea! Ob ol 
cay cyl gll Joly Guay Ble JH ¢ Lola} Lela tc fp gold ab lal etl od Gg oLbel 
g eelatly ILS ae 8 eg) foal dob 5 dL} Gos: GH grt de ¢ AI yl ot 3} bi 
opt Olah 
chee pred ALL) dba oye Body dle 9 FA LY! AL Sloytyy GLobe OF lal (des 
Kites be pe CLS Af sll c Lyall Sobel Jes JOY AW OVEN 5 gua Ke ails 
AS oA) OYUN dep It 


» Lgl Soball Steny GB pall sled B pl) ow BD oe (18) per 


jae 


il yrball ast iSi 3 yall 


ijl ily ol jobell 
Baal eb sasll gal 
as) — is! 39 fil dab 5 SI 
a ji funy Cl ala) 
ag ts og al 3 Sob i 
wie 
5p (oL_udy! of 
ce 91 wl jolal at ss 
ag) 21 3 si) G olit YI 
. Slay) 

wb gah Salat Jer le ores! o RSL Ao ydl g gol ol OLS Lene (cal al Slt bel 





53 yg SI age call DULY Of gC felipe oye nS” oder sla Ly tll Sots Stes Ob be AST aes 
X_tosl) Be a Chie Syl Jota Juee JE RAS Oly le parti c Gl J ytd! g 
aay gil 
cle Bill Ol pee le Jot Siero LAS swe 

me eee aL aL ye Sle yy he eel all ow ob Ves gbead Ob U2 A 19) 
ew Lb EVV) AV ENN le BU GipeeS) pttl Sged oe (+) oF 
A Lak AY be I OS es ASLAN bs GLE SI wok fe gou ab Lal dla sit dla 
IS Y dank bd tl 5290 Cll Gb lent aS peed ered Cate CLyabec 
Vg BT oo antl ogee LE Gal al ae (TV) AV ETY ele GLSLL Lgpul> V0 cl A) Cp 
ce de MI algal cliy (call) teal del! 52 yo Gatlary AS g 6 ASLL 
oPU LS TY yah on Gy ol gee Vy pebeadll gab UD AS yl ol sled Cul I5bbe ade 


Dk le chimed Se alle c Jody 


\V\ 


lo ylg dl oe wld O=4O- Ve m= 5 ghey core Gabel de Vytde Lb cod jad jade ol 
ale oll de syle coef Jol tL tn Of ge bing (ec pule djgxl oy deo 
Ul AV EY) din oe Zo yl day gl every ple go odl op ob Var omdOFV ee = 
AY pooYos Joly le she LO, Vo den Kol jalal) a8 A bpd) clas 4 se pol le 
Cty cl cgeen Cay Aft A Byill ISG GAA ll Bygor Vl Aaa ol Ad pj DUI ALU yay 
jake Bol ttl by pe B Gobel Olgall Lf fee cs ybndl Jalal Jdrs 3 attl Iba y 
sa) Mot diss dc epee) abla) dla gl dled Ope je GLa tee Chel 
SLs of Lice og Gabe f Nahy c dundee CLI Yes By pe B (Od pt Lee) gl 
Sydialy gexll Regs et J) Mlb Hel 3 Spel eledy oCwWY Bary hee & TLS 
ale. 2) soled Yl yl ool bor cel Gl OY fe asd SY Sde1y « ASEM de 
| pala gadhy cgegill onal ot JS y ¢ Syal) doles Stee cu Mg Bc pe ge WS et 


\VY 


eel St Coed 


Bee oll IN Ast! dass! be I! de pall seal OLS ib 


LAS) rte as ll rad olbLn Vly 45 wall alo ge As! Qed! de Nb wets 
CS pip sy DL La! Gy de SL O gpl S dale Abney pid tbe SN) bl IYI le by oul 
co) fuged Aa dLaall oseek ye Shu} se MI de asl asl aya 9 hall 31 2s 3 SY pt 
SUS goth gle Udy Be WN UE 5 955 BEN dell gle dred 
ASN Bue I le Cad i pads YY! 

hail oy aS ote el pel Gage abla) ode G bith ad ph J gtr et 
Sp BSL ie page ST ope Gl le al 2 sya 9 lal A ue Jay 
Ady) OL ad yh 4was) olbLe VI 5 ley! ould dante —. 
abe detich) Ol peel Cammy FAD tye de Chad AP pas G oledll pb cliente as 
Ke) OLS) ASE ae GL gl le gba Ojer G pmsl deeb ee ol SPI Ne ge 
Spd ge el B dy LIB pte Us pt Gl) LUG as Apel tll ali SI 1 3 Gules — 
oly bs (Si gil AL Let! pall gee oll SN pad a yall IW leer U 
Aw) OS) oiblar! de a5 os oil 1 SH cys AI J ghd ye SDD 451 a) 6 pal 
-(PVAAY-VAVO )AVEVY-VT AO ct 8a) Je 
BB BS ped PUY Law ge al (AV AV AT NAVI) SATAY on 3 sal) Sx5 
StS J gtdeh EUS cen gs SV 92 Ogee VT GY Al asl ol 


\v¥ 


dau! SAL otblen! de jV ya) ast cl cc pall G La me (te) dpe 














(Vs s=) 40 )—AV¥4O (eV AV9A-V4AYA JAVA a ON gen OY gt Gd. 
Sill 3 sel Lad! ans olbl> Vi dle} 6 all 
asl esi 

vent chewy] haynes 
OVI,A VsAcd (@V AVVY)—AV YAY 
£.A\- oo\e,o] (eVAVA)—AVTAA 
£4X3> VIAYOY (AV AV4A)—AV F944 
arr) so 


14.44 ld as yall IU leer U os pal LSS 1 ball 


SN pW ast al bya ELEY) Al aCe VAAE-VAAN AV EV EVES ce 3 pal gL 
SS J teh EUS cen gs «Lge Jans gl 3 SY 92 Og AAVY 

ido) Gas) wlblar! le Val at 20) yi) hall St cae CVV) dpe 

Joe aalies (AVAAE“VAAY JAY ES EAN EY Cl geal OY pl ows, 


3 all 





OF Le 
owe ate] arin | tare 
yorn4 ¥\,AY VEYE,V |  (@VAATI VEY 








neff 


1944 pla as gill ASU Gleam (6 yin LAI 2 eal! 
jen old OL Laat Gait old ALY! OAL Ce ¢ LY EUS aye Blgdtenh! OLS y 
XG SN, oles Y BIS! Ales bey ¢ YY! CUS Of ¢ doe 4 LY gt ge cp gh) Ia 
Cad gh ee > O 9 aed) GUS S35 Vy Yad delecll ¢ ey! elit a5 gl de 3h OS pret 


_ pals 


\V2 


lb WW a1 al 8 yall eat (PIAS VAAT AVE AVE Te 3 nal Soe 
pi dl dle ary. (TY) Std Ely ce EUS cere V > Ogee TATA fe Gg dew pie. 
Bg cL bl YI bly 5 pal Ls U3 pe pT Bab hI OF Y] Jyh Uy 4nd Gull 
Ade) OU! oe one 
Aw! OILS) ollie! de GY ya as ss os gl 3 lah Som (VY) dpe 
Vs s=(e\ 4A) alive (@ VAAA-VAAT AVE AVE ged IY pl Ger. 


5 Al Sell 6 zal 


as\ isl 

he 
nae] ee] erin] earn 
waet (aoe 
aver nose 
va (ayaies 
geile tee ey 


V444 eld a3 yt) AU! Clear ys pol LSI 1 bell 











BG gel PUA Low ge al eV AVEWN AA JAVEVE“VEV) cy oat Dey 
MI J gol bly ope AUS evan V > Ogle P48 lblLaW asl ss! 6 pall 
LWY! Ol) Giblar! de GY aU ALA spill ash Pom (VT ) dg 


Ye e=V ade yp —arveds (eV A9E-N 9A ya seve-sveirs OI peed ONY gl Cy. 


Pn wer] enn 
¥,£0- (eV 8ayy—a\ eye 
a) 


V4A4 ela ad gst aJu lela WU S ganll CE eeer-5 














me ail 
—t < 
-+* ms) 
oe 4 — 
| | 
nm oe 4 
2. nN 
< o 
| I 














\y¥o 


ah, 2S) 8 yi) GUY! dae gts Aly ABC VARY SVAAT)AVENV NENT lt GQ ul 
Lost J gadl oly GUS jg bi cL yw dW 


Aw) OLS Sibert cde Yu ash 2b) os gill Gas) Dow (VE ) Sy 


Ve r=V490) altho (eVAAV-V4AAT y—aryeyv-seyt 1) gma IY gl oy. 








oat alg _ al SC eV adojay eve ele 3 fey Vt OL bbe eel Gey 
pe LI 6 es geal AS SP SY ph ole Ge Ug S20 Gail GUS a ye Rey Ae 
DY AU ah 2b) 3 98S CW) Spm Lt eddy etl EI dob J ele 
» Ayal Be Sts Wt 
HldwY) ode OS 5-1 
dean) PY aoe LO gS) AaB UG (cand ll dled ¢ gi shel le hl ol gal C 
shed) bg tS Lit Ot BSG oy aLolaly  FU) WSy etl ALIN Gy ad pl byl 
ball bes yc ctl) ALU as Blt y ¢ Ogtll shoud done ol call Baad gl Aad) doy 
SL ce BI dee yoy ce Calabeall OUT Us as ll dbesll ¢ sige Gal BU abldll B42 ,3! le 
etl ALS y Ge geecdd ablall aLea pall 
ody LF ALY! OLY de! Op tll ee LST de berks 
plz fered ALL) SLL Bland Oyler 6 pS! deel Se Yl Jee —) 
a YI) Ol) ae: 


\Vvit 


My ep LSS Sols gk BY Ab al OLB LSM de eA ge ll ah Jose —Y 
Sgtdely ghd cpp Bpartns IIT coll Lay BY! Olay Laid Ler 3 gil bolas V1; AZ tS) BSI 
Se 5 al Gb all OF eed ¢ oe fy! LEY! Olah 3 Opt des OS a age fee dul 
pis die cL a ¢ pac PUA YI SY aed Sgddel gles LS Lg dell APY 
MOLY, VO aay Q Ball SUT Sd Le LE alge ce LES F Goll Eel Coty VTA 
oped ea AB 2) gL HG bef dee ES & jbl 0 pl OY, ¢ bles si dab5 ZV 
(pL ZY tees OLN CU ig Cate gh Blea fab 95 ober SY gh Sb dgeedt OF facet 

fgg A Mel) CLE alge eer gi Ed F coll all SD ch al 

aa hl Reehy pee (ONY A) cede) Aer Bl Ogetlh Dla] cae (VO Deby dtm 
Blew Cg detred! oad 





Arca 


aw D>\ Zee 









it ais 
vY,4 Ei] 42 | —a\t). 
\A TA} 2 | . —a\e\)\ 
yaa. “S54 Mobos . . ‘ | vey ayeyy 
Teal epee pomp opine | eal yp ne [ere | nd 
wr] ne] oe | rua of ra] ep year] ee 
ap nep ef mp [ lefts fers [ ie 
vY,% ry es boyfie ve] A red | ws. | veva) —A\E\V 





source :Global Development Finance 1999 . 





SL pl peed call ADL bab oe CO pUbl e Leae  Qle ¢ Sth ear Fe cate pA yy: «Oy Al alts 2” 
ged BI AG all MS) Cll YI 


\VV 


Cpe GEOL LY! Ol Opt ASL fp yreald abla Stes! SL Gui! od! jen y 
Foon LNG gyAll UG Slee DDL ¢ gato ted chef GUN call Bt Li pti] ge Lol G4 
bel OL ae ely YUE ull DE OS a glee bed Yt ee call ple bik 
La J pH EL 3 cee ge Ly jJU doe ET 0 tll LS cand Gol] Saad! aly aj las Cundl 
O35 joss Sil JY gly gh Cn) Oy ye Lbs Sta of J gtd bly oy Bed 9 
Lol Cibe oy Olas! AUS y sued OLY Ny 


ay gl Athy L JU (IY A Cyd) dor HH O pl) Sle} ce CT) 55 J gb 
Ale VY Aadoecll real 


Nyt | bs os eb a | Su oo Aull 
Eelelba A e 
Escuaecs i ae ree: —A\i-) 
z est att as 
ref eas eal a [rol ae eee 
8 Peale sal ef raf r| safer er 

. aie es 
Y vee | Ys,Y WAL TA, fd Ean —\i\) 
of prea] wr oe ee ee 
wtf nee VY Yak a —al\e\y 
ca sawl ek Bol. wl eal | lee ens 
wp see | VN,O | 00,4 Vo ORGNe] MAGN ea 
+, see \o ook] 50 | \,\e} Y4,0 Te] ee fever] —AVEVY 


source :Global Development Finance 1999 . 





+t 
> 
xt 
“e 
+ 
xt 
‘o 














\VA 


8 peal glasel QL y( Mar Obl IN der Ht O ph ee 

Sap Yl OLY der tL O gl) plall oA YI de dele 6,25 —) 
JSS eA) pth Slade Spl Ghd be ey cl BH Og Ah dale Oleber Yl paved 
Bl... Ble G dated oes yo cpl poles ge SLAY Cam gp 0 yl gE lgil ge Hh 
Laldl pF ogi olb> dU + lose SA AY) OLY dep O pl oleLer| J) edly 
OGVy Ble} SX Le 

I J gal AUS cee gre Gel day eee Ro A O gl Slay sul all ye) — 

(4522) SY gl ew dlsy DL! OU de LEI Opt) Sle] cae (TY) J gor 
do HAI Ott Slay] ae 


és Veto yaay (eV AAI) —AN E97 
weee [var (ae 
STV AY yaas (AV AAAV—AV EA 
oVF168 VA4o (AV AAA ES 4 
o\VEs0 y444 (AVAVs)—AV EV: 


oY YA yaay rvvy\y (eV 44 \—AV £11 











source :Global Development Finance 1999 


gleel go anal OLS IS B96 QI M abe oO yl GUS jee drole U1 Of bey —. 
daw gio gh fel Readers DIALS 26 gat ope ST Lem ot gull ALY poled! canal! 3 
(dam de dh JS eth J lad dS) esky fess! 
eee bb deal! Op Wl aad! ao Yi ol) do ML) Opi g¢ jlachly bal) pod! Leo — 
day Cilia PAV AAs) al ees ple V9 gb AT Lena gi] Ogos Cal Su 
JY 92 Dobe df ches Fe(pv ant pares 1 ele sV Obes VAY SE ped olpwt 
Ll shed AAV) Al EVV Pe Ye O gb VVVIVE Coemel F c(PVAd Aled ele 


CAI BLS FUT (AV AAVAV AAs DAV ENV HN Eee baal SD Cae, AS) ctebai 





(1) 


Bank of the world ,Global development finance 1999: Jub) Ja de be 


\Vv4 


nell oe ST A ule Feed AA al bee ele Vg ORL AIT dr HI Kb go 

eV Adv —8 LEV Velie BAe SY 99 Opdek VAY cowed SIC eV AAY ®VE Vole 

Lend AipLu 3 28!) SD aed A S) cdelaad she SY 92 Ogle Vo Che y 125 
TEN cpl gf tee aUAl yo Blo SAS a 9 Oy Ugtleball Key 9 BDU aa Body — 

ste ad Gg AS IU BLY a> Ub GBI EU hae gh ell ox Und 

Souls 481 A KS de abil a atte) SIS slevky © gpl Las y g¢ SASSI sland gc pal 

. csslal fb oe AL SY $54 
ele) gal uN. 

f_ofle gf AF BU plank 293 by pe BIE fepedll Df e goalll 4 deeds yt Gi jbo 
lob BAe Uh) Oyall aelady ¢ sleall pol dy gee GS] LAY MeL SI baw) ciel 16 9. 
ot I tal! AiG toll oh pol aS ald a> Ler fee Blew Lc prblbc bared 
Vy AAG Slices 3 SSI AS Le ba ye eartly oil Ie Ty 9 Ob pie 
oS 1 Shy sul ll AUS GY Ale 9 Ered ye BL, Bla gle ag Ml doles Y) pb 9 4oled¥l 
Ay gM Mildew Cad 6 per Ae EI 0 gp Al 

UPL ene geiyaleasB YN dees!) cy Le J) Lot 63 pats al poy 7 wien lal gay all be 
SS A} gS) Og AL op pL LS ce deel ay orlerl deggie cer gal Ma ge UgdedA G der AI O pl! 
yall OLN Alb GCF gl gal UB Leley Le oy « 

oH BLL sleek BY GLa bbl 23 alee Syl peg eda Gogh owl! jbo 
Adres Comal coll RAM O yt clad B BAA! O gall pliecal 

feel ytd) OSL Gs OSG BLY Oder oF padi Lt LBs Balt slaul Glas jae 
le ely CB peal gland oy AES SN BN LUT ASH Sy Og All Ue de dels hh fell ony 





Bly pad heey) ae AY BB gag gir fe pales A dee gy del fay der I Oy ble Ge feeds yo ak 
EVY-£OV 0 (AV EV Te Gill ef darlene 8 pur pb 

SALE Oy Spd pet G aPln ye G DLeil desl Ol gol oe Lab! Lal B¥I pom) ce paki lia gels Ky 
Bo clill Al Bylaly Solan ale rene date silanes cp wal (olay gedly oljrbell oy age jee Wy abe 
. VO (VARAC peal Melb gb yf a2 2 ob lhe (Ly sual 


(%) 


\A. 


Og Syl IU Bh ger SDE Gye Llane LBL pr Oley Haat! ABDI UG Glad & 96 sass) 

2 ASS Cal gdh oy der hl Opt) rela, sll jlenl ¢ WW jb 

cae gids Ce SUM fee bed BL a G GLA! (LY oe EBL 45 gill JSS dakj — 
SH yi) cole bbe gL aoe ge CV AAPA V AAS Ball Ske LE + Ant Haat Sl 5a 
Aa SS Giledl 32a) JE WY WL allo gil de aad) ol slant Uf dapat 

sha el ¢ Cy Ble YI dle AAAS aed! Gp WY ge Malt) 45 pall ASS bob 5 — 
SZ OrMedl Wylde de dyn! 424) ould) 

He gett gbe LF eee Cell AL AVI Blt! Chae oe AU! ay Al) SIS dab) — 
OWLS ob lp ed Baa I LI SUL sll Of fl oLaBY! GO pavarutl AS) a |S 
bil EUs Joe OY ya 42d abet! 4 2 plead ¢ LW jhy¢ Ge geei ala Sdbeal) 3 teal 
ple as yall jf paid and JI LA Col Ctl fo ce MesLall sta glenl places y 


- aya Sede! Ola Ugey Ld) OIL rad SIG Y hh V4 AY 





eee Lia APA RV TY rable IHAA Sleball eo 

(ely Re pla Wh St 3 abil) ¢ dy al deel Vda) ALG Apel Ge Be all SS pel py dale Sp Hs ae 
"Me 

Miltiedes Chacholiedes, International Economics, op.cit,pp396-398 > Stall ew (de by a 





\A\ 


rail Lele 

Ad gS) el) Ci el oe pe peel (STU BLY! Ol ljolel a1 SI Syl) Qo a — 
UL) EUS ened Goll Ay ginal AJW BLD tabs Sf STS US Cl phat pts ye 

Ob oye Dla jis gland G epee ¢ WY! pred ALL! Odea ast ti oa) a Coe: — 
as oil ala AS pI De Y HBL ALS] ANG By yo G PAI Whe Kau ge Aelnall 
ONL yop bral 5555 3 fred cs eV ABLEY! SIS ge OLY! OAL! lo gly OLET Us 
OLY ast 2s) 358 Gadd! Gar ged (OLY! OLY! Slo ty yedlobe OU ab) de dell 
wolyolall AUF OUT Us O pant ll deal 23 2dr Lite pbl ole 

5 yg ob Aarne AIL Flt AS DL YI OL 3 Gyles! OL pli Obb pass Le Goll ley — 
lob asl asl 358) Sol j gc label aul asi 3 gall itl 

Gaby, Lind dole by ge G pill Jalal oYses ype df Spall glad g elle og — 
ce Ade feed cil fe) 24! 3 get EUS feo ge ALY! OU! aS ul edt 
la ig OLE gps ¢ Vie OI poten 

Se al tS 3 fll CLG cl oe dee AIL floes Ul ade! Ol ebblo! 92 25 — 
» gee) aba 

ee gee ALLL eral pre glad Cai |b Gg ab pte 5) pes de ULI ag yl elas — 
Udo Sed As 2 SIL Og de sus Lut by), 


\AY 


(gist wea! 
JAI pI) de cp pail) abla! Orel Ope glen) DULG OUT 


LA oad ll Lacey Sewell QIU SLD be te gabe By per Gleall rad ga 
aL ors! 3 as sl 3 al 3 CLES gl oe ope pote gf le ALY! OLS) eo.) 
5 Auk | cL iy! glad fly AS Oly Gm ot JM fradld Ks raat Ls Jar ge pe greed 
5a G Ca) gs OS eH JN Conkle: ollidl LUG op dolLesy) dyad) bbe 9 
_ ee SU plall cgtedl le Srlen!) CUS a1 J) 

ae hy TY! Yee dob LY bb ed Cab gol) AL! Qa) Bde VIO] Gey 
hall be a5 gl Sel) lad Goll ZU ge GESY gill Coull Ob de by sicla)| 
AIA) dal ad Lo f el yo olblorl by po GIT cl pe asl 

cle alll is gtd GML el les LA iL atl gel Yer de aeitel y 
Oh ghee yp pM IS ge Bde dade IB AIL 3 lye Colla Aalbee 3) pear Seactl j| acl OF LS 
eae olla Sh Ga 38 gl Id pe SU Coull ye peed abla otal Ley 
» Aaleses 3) gay Apel | tel 


VAY 


Ja! Coudl 
ANE) Cleese dette de 4 pall! jel 1 


ol ad) Gee Gy genin ¢ pubs alas Q dl lady aladl ye dleyl Jer el 
fede Lect Ay! ybadl G del OA ghd ol ole JM) fade creed J] ad yt 
oe ep ley ot il Les)! Sgrms de bats y art] ae coll old y alas! gt onal 
plied oye SDs le Loja I LIS arts] dates ie AJ yl dylendl Glas 3 Jo Y oll el 
Y el ast hl oy SN) Stes SUM eee dad dread SW JoIM B debe y ¢ 52) seul 
fae flay Rely BM es Sym CYT fee doy ged chad ge (Je BS Bor yy dard LAT pb pbaal 
ich aL ath ony Aaghy Woe Mlagh LU ¢ EA yyy «dent gall ney « oe 
be bas ahh oh SE ae ope JAN epee Le USM y Leola pce ll Wy teat 
wae ce ale Hee ste EWE ¢ Spb ob y Byeall che CS] ISS Us ga 
oY ¢ etl eli ¢ Ua B Armen slew 6 gee hy db} 62% sah G seal gle Hotes gor bal 
pels ol By es gory (li Oger Ib OS AI geal! le CY! Jee ANS 
tL dyad gay «aT df oles LUS oe Jill B bes aS By t gead Ale CIBY 
«Slop SI OU ¢ ly Slob le ltl obj UA) Slee) ded! AISI le 65 gh! 
of Ln iN ISIC fegredd ALL) Sokal (2 UF ab 25 I ale Ob Slo Sl Glas Lady 
cl, aNh yal) atl cof O1b « O eadll Seg pil Mill OLIV See oe 9 Sy I I us! 
» bl Meg 39 yginabl lel OLE 52 Ue ez col ODLeall yl dleall 
di ade gab Kc OT Le Gy EB auld Xe A yl doled! oj gll oe sj Ole —\ 
LA a Lead) Ligcel oUZYI sy Le bad Ad tll os ll LUG oe CL Ble pouty 
HE! Sl US JS Gla CAS oy gl LG de dole Ad yo ANS 058 LE bp real) 
J late) oh Se Gil 
6 oy (geal! Lill dbeall a) pt) 8 gall § PUAN ty boy gral LS) IIS ¢ I -Y 
Cr ferg AMAL dell ol pee MSG phat pe deal ll J) gy Y le ANS Stic! 


\A% 


ss) 5 aL day ace pay Le Wn c jleeSU pball cs steal! ¢ Lai)! ch) Lee SIS! ¢ Wa! 
ap HAL AIS Jo pall dts Nts a gh Gees AF Get ay 2 gl 
Ll 6 lady abel plal de 8 tie a4 jel le abit Qual) OW My pK 
Of op Sal gp ad Jogos) aL! dL al a) IE ce pe ba slall asf OF Le al 3h 
Bg OF fal yah QUI y Mae ened Lal gh BINS OV Bp dents Slat dens 
| UA A anny of JAI ail 58 
aod CN gl aS) 2) 5 gill Cea a Lal LV AAO(e@ PAL ere glael bes 
(@V 8A9-VAATV——AV EAN ET ball JME LUV, YY ZPO. VG ZYATY oO ZVI 
Nga ash asl 35a) G SLAY! jlads, aii J lo yl OF oe ae feed Of Eee y Stell be 
real) ash 2s) dal Chad SU tll Je 34a fu dedi WV CaS! LUG fee O} ALE Vy 
pat sey GIy dA! Led poecarll dene HLF bene dyed AY de bred aba 
eal ash) gill G Las) EUS oo 8 OF fact ad WU ¢ Gobel prelpoityes) 
Nad AU aos yh US af JAI aU of OYter sh JI chgew aba! 


‘Ao 


ealaht Souk 
Add) ot ell le ob peal AL! Orbeal! 1a gt 


AE) ot all de bee abl Oren ast asl a gall g das SUT Gad die J hs 
» aS) Cal bl oy 
ered AL! Orbe Et or eal de ist jut =) 
og 5 099 GLEAN CLL Orb pee eee pall ad play oc ptle ney obal JB 
cb 6 Lal] Se peal aba) Stas gf Alaa) ast all 8 gall ¢ Lay) de asl UY! ral Ob 


| bred) AL) Srl deb gl ol se) eball ol - 
ALA) BU sland aby - 
aU! jlenf ¢ Wal fered ab lal dad! a dee le Wa VI doll 3 O py Ca 
op el oe A Mego BS I) Bg Catt! Goll dadl Blau! ab pall tla)! de aad! 
He ta pally SIU Ol hl a giedie Gy — BASSI lel Wh ge O gat: cel — onde! 
glee nd Cast) CU WL IU GL GB bred aL Sal 410) whos) ab 3 
Sh jeg AL Sobel eb hh ol >to SN Spell Mia sleet oStey ¢ Cb gre ab ball 
GB BL ALS 5 gf aa OSS Bu) jul Jad Hel Q18)! olbLS| Ob pee ey 
SU Lab geld gad peta y 6 BT Ape) Syl plo CYotM pr Yor JS oll OLLI 
BLS lel ey BIS J gem Ce de ab SH ell ped eS OF for 8 pad 
LS degre) abt OW Steal OLS g AML ASU Shp g BAL) EU y leh aet| 
Aad) Be VL Sl all Gola! de Slee! ¢ thd, ale! au) BN yw Yi 3d (de Last ab 
A labo ¢ 4S pl Blyo SN Gg auld) dase) sla lead ge (BY alge: pred bw ot 
AWA) ol ll elared de byob ne abel G pul Of of ¢ abe ARAL BL Lend SS 
Lab Sys 2.5 oll AAtS ASU SUM A meld ab tat Mad old CO pad pote 
glee py aed de itd GUI LI clyal A) eee feet Le ge ee) Bed 4 SU! 


VAN 


Lee pyle oto GUE gle SLI fuleecth Glaus of d ape ye yoy Whe Aidt 35H) 
OM aeadi Gabl 5 yey 
ddl ded ol pall de hadi UT —y 

ALi) oda old ¢ teil Gee soll Sb hh OL ell de YI Gig Y 
pay altel es o gode shaasil JB gid «LAI abaadl ol all Ly oj glen Gee smal 
aslo y hl AeA! dladl: atte gh os# See 4 sla SN) egy Carty Sy? em ol alo 
ai Sam ob gil Lette GW (gt Gey A) AN Es Cn! oll pred) Ud deadly 
Poss of oy wis sh Syed G Bw LI 
Bea) GL oye Berth ot elt le Cleat yor -¥ 

5 shy) A Lakh ge aL YI OLS oe ark gll Ol ae Ast path 8 gal) pz! jos 
ced V Sy gee: 3M az aL ode ery LW J gatly ¢ Ad gill aU BW gb gee gh ol patel 
Ks 





fae Gl DUE fPLe ade ay (0,0) gts Me read MEE Lal gle SUSU coe SUN SSN pall aie oe 
Ug 2 lal cle Bush lead g GE YS MG pall Bike yyy Ve 1/1/t Bp le Saul jee) 
cmb gi doll Lage Dele ee SG AI SY ph de sta gland SLA! as sloth de asta} sled GLO! )) aS gf 
Bae SN Rebel tree pF panty HS 53 (gb ll oLad YI Oblbd 2b pal olla Yi at g Gel ot pall 
jLewally abe Sig Y Sasa cB ULF py poll ae el seit feed ope ihc (55S MNO pall bile gerry ley 
YUN eV Von otal eye [0/9 Gall JLo 1 4 Coll 6 Ay SU doled! dipee ¢ KIS! OY! GB gb pee Y 


\AY 


4B Ad| dle! 9 pall slew eh BM pled gle SY gill 21 2) 88) Ghee sae Oe ( \) dg 
Ve s=V4A0 


De ppes> oe 
4V¥,° CAVAVE-VAD+)—AV EVEN EN 


ASU le Lah cs ged) LSS Gb tell GY A aI lel) Gall ae oF oul ULSI oe gp thal 
eV 994 abd AS yt 
















Libel ye VAAO Cayates gm y VAAN sls oe SV gl Leal hey coll ASL sd! 6 a8 
jy VAA Gee gh 4 A0 ele ce GU Grad Ow dal baal JME ZY Sidas, coat 
Bab Ne gee AST es pels Lal Od pode Ol pb VAVEWVAGS on spill JME ZT,° 
VAAY lst Zio glade, fa goal abba cS) Obed! lie SY Ua 4 8 gil DUNS 
cS GU) Gaal op Sad Dee A jade asl a) ss cuails 2 1 4A0 ple JVI alll 
NAA 41S gm 5 V4A0 ale 
alo tay BN AU e+ iL GU pyre ALL! Le) Bye lend la Of eats Wa 
ee SW oe yl bl oe Joy HOLY Olas) GB LAW (le Lapeer Ith fg, ASU) i yl 


ASM ASU Glo A} eb | Ody py red abt rash atl ole od - 

gH bl Led I > J) ook K bail ANS aby fey dE! BASS) sland ¢ Lay) - 
peel sf LSI 

ham Beg Ole ae G JL laa y fp RIEL Ll JS y feted y tty te 
Vy SIN Ceenlly eid! ated OYE GAL Ue all Ole fp ol ee oe iY) 
Ly SL Jobe ye cell Ge ped Wha Beet ope ally SAN pelt pif de 8 UD JS 
(Sly au jal de asst IU SL Lae ltl eB oy pe Fpligaccolle 


\AA 


BBW add SLL! 155)! pies mAlsal Beet le a Lees coll ANU J ya 
Lg La], LS) Ce oy ga Byloy dela) aye tI) Leal pall de dey! OVALS) 
Bigeod  SN abe) Ole sill aes Condi he Boe yt Lge abitdl ILuly gradi y 

Wladdy ot pall JST Sas de lel 


VAN 


ES Goud 
oles Y ous ee uy 


Arad dost y Shei S eS tll a pgde oy BA! Yi 
gle VU ais y 6 DEY) ol jlazol hy Ghat) (LEY! Ge ISI jew 0 Se 
ea STS op So Sle} J) BLAM (olay VV) Bt dob! Spel Glall 
igre Jas sled doll atbll ool 5 oy is? 3! ll Baie Ff Jee Geit 34K 
hylan Lad cogs gill iN G Lge Abell dole Gein des» GoUl ile G Aeslly « 
Lgl och c Ste Ch aL SLOTS lids SY polaiy al ay ye LM) peed JY! 
OY) ¢ Dd Ast) Get) Ul le abt A Ola) a DU SLEW oe sill LS 
A WU) AGS oh oll 5 Cles sled ds toYl aUell dob 55 JEU 4 DUI OLY 

at Shy Guy dy Gey on gi all ( olsably SYS) Qed) 2) gh pd 9d 
. sled droid! le fred Ab! orto! he ob: Wb 

OSE gS) Aa) ogy de Sper Opellly ctl ole jal Ol pobesll 
ALi) Sow, LBL 944 ZL) OL Slob y ¢ GL oe Soll baby g Lele! 
SEW Hj abel Ih Lal) de J path U6 Xe Ayo As 55 Odea) LU fey ¢ fe pl 
Lad dots! Bib) 3b 55 

fel oh pred de dead) By gues dese CIIGY ALY! OLS! Slolasil old lal y 
OLAS Byed coll fered) alla Sol WE ai alot els olf of LS ¢ dete yi aSLet I 
oe) OL da 6 eel ol jobel) asl dl 6 il eA OW Gew Le de clay ¢ label 
Le dly AF shall ol eal ISTE gf Oral! EUey de ball oto hl OLE dab 5 gle goed abtal 
¢ DLL ayy Ley! SL Ley el Get N oy Sol de bole 38 Ob rel abt ODL 


) pA Led Yl a bi BU tats olen rats joe, MleT SN (STA) cp Ssh pygte Ug EET Ge uh e 
sides & Sh) dyes ale ¢ Le atl pl de Gey VINTA C2 6 PVA AY bed pad 1 a URW 
pS pt OL st) Sy Tope Me Cay pl eel c Sell Sloledl ¢ parle o jal cTAS ec eV AAS 4 sell 


SY UARYAY ge 6 AV AAA 6 goal LSS 


a 


IF! atl dob) of Jy gubl folodl Gab oll Sho Lae cpee AoledVi dell le F ony 
pl fy he pa! soled gach y ALAS) Leal) Ge es el DYIas, 2t4| 
sae SU paz eed ISTH B fod doles! Restle fe geuall abla >be! ha ol stl 
pred! cle 4 MNES y daljy ¢ dele AS yo A813 38 Le jlach geal! abla) ey a Las)| 
» edeses)) ay gre 96 

ily GV godt de pis 44S 7 Lal! oss 

degre ALL Crkeal 251 pS) 8 gall port sa -\ 

Lt Sr enll be J gear Opt ole! paral pee o1abeall OF by all ood 
3 ya dor 939 Agel AYy | tet M Brealey Bole apc!) ole jl hee a UI cb gre) 
cl jot nall dyad ag adi dyal ISE of Y] 1a ST gl 158 Jf BE Ges oll dey! OlaL! 
djlg—e DL Yh OLAS! Jaa Lal US 5 ydoall OL arly IU lala deen sl 
gd) dale OS Le sl oe de> 

ih, SS set Jy pa aL Crt GB pe lank, a5 gS) BL! Lend LLG) dey 
LS NI oo Cee 6 fale BED YY! SIAL Lgeny AL) OLAS Cred Goll b polell Lobes 
als! dlls G Ge Cle Lal, HoladY! ¢ Le VI C5 US} ail! plenty 3 pall sled oy 

cl yobval yiedhl Ail de Bole ASS A BU! pled Gade 13 if JU ae fo 
geile Leal) 3 yall Qed! OILS OF OLLI g def 1B OY UL oral Body! Ola 
OY slat Nyy Bijobe WET ae UF Ble YL SO AI Yl bell peed Bey al 
jpn Hgitall SLU, AS oat geld Breall GAM dL YI OLS! LUGS ¢ OLLI) obs 
cpg MAS SN BD sO Bp WS GAL YY auld JLT de Lb sill pill» Bole 
BBL je OL LUI ge ge VG pall AAW BIW GY tl Ge sles, 3d) jaw 


: So Sle Gow Vol de (edeull 





Lalas slots GAL Ey ee lye de Sul slank Lobel Fp AS ey Jub Le ee 

A tedlLig eke) ole opt INN pet allan BY ph ge Bytalh beat anit Ss Vl gol YG pal Jay oe 
ital Sy slat LAS Geen Odbe] yo cee V/V/Y Gast AV EN N/V TA cle oe Bete Bly oF ole! 
£7950 MJ SSM ariel ter heey Al patel jae ai Bla! 


yay 


5 a) pe UAY de SS AY SY tl obbLe WU ad pl asl dl da) eae - 
| dered ALL Cc best ple GY AU leah co" 
ay LAU od oll cll daisy bat ol pale Olushd ahazall Qh ll 88h aad = 
» SAN Yh 
saggy 3S gy gd Ailes cy Lele Yl dayill Ole ipl pled by - 
LW) GL asl! lis ed Gade hy SY pl) ast RY! Spall jel ol cee 5 
Liste | al eat UWS ge del doll! SLA OWS ¢ Ste gh) Ay y gl Abandd dole gc fy grail 
seat fea hall Beall g plat Lill detl OSSy By padre Vagal, 
Ye Boy 6 Soleo y SHY lal BBY!) 3 bod! JSS) tb) oiose 
Sigil all Laaas ) 0g c poy: AUS Lele gid nlin) Gow Lb eye ley salad! geil 
JES & tani dee te Of Lege ee caer! all ered ala! cy Wbljole ule LT Lael 
osh OLS Qe BBall ie A Sens le pele JS Bigs Mab J yl ode 4 A 99 
op Spt Soe TLE BS Ga Lge ey A pill hall Sipe g at Hehe OL ght 
(asia) Mf Gog UL sybeall J gl B Apel dee ores GB grr oy gh Wiss ¢ lobe 
aa) AS) cl Bg 2A, O (AL aalbl desl ling cele Serbs doh! 
By—l 3 e I OLY! Olas! OLobel 40" jleeYi 2Udy able GUT ob pe abt 
Ao) be 2 yl 451 4 5 yA) pecendl IST I Old GIS Gee be fay ¢ Ad ylh cL 
» Aolesb YI 





Qelbe al 2S pet Sloe ¢ Ay all debs (1949-1 99A) CV EVA eld oped! yas ¢ Za) ro ey) eh! oo 


Oke VEN s cpisly 


saat 


| AIS B9u3 -¥ 





cp epee hegre) Ata LAD a Ul a1 2) 8 yi) Ua ol am ope Eee Ol) Caney 

LU rey asl asl yi de Fb GA etd! le Glell deemed Olle U2 p Com 
«feds ell BLL SLI G ey Cal sll IU! Os ptt aaled! EUG gc egal! 
es tele y dob oledl shal ace Lae Cb perl) abla reall B tettly oI pu2zYb 
Jee aL abel) ast 2) Bill ad Gated gl CS gad Og l dali OLY! Ola 
ad cg SS a stenl O gl Roly pat 0 y>¢ Zab a Nl Ops) LLBY asl 2d) 6 ya) [ei 
pLs lie 3 Ll ¢ deSLall SEL Lend Ste ope As tS) Bpal Ugles y ge S4sLall glen! ¢ Wb 
iinet ob Dill gle o Bh ley LAB ¢ Blan Y cemae I OW Jp gruel) alytalh aaa) 451 ti 
tena Bp tty Og a Aad U6 odd fp gerd) aL Ua alan) BAH ddl (183 
J EEL) JAN tl de EUS JS Kany Clo lg dnd GH deni CN Gy Col rball 
Lae Hy gto Re 2 AD ga gill SLL ARAN yell Uatee OIS 1B ¢ OLaRIL fp a paths deme 
iad) sLiveeS) Ol LN ote Gah ge Gk Le label B VAAN AAS cn 8 sal Jo 
deol) OLN Og) ASI cd) 3 yA) G ApbaS) Ol pall Jade? Nh of Laote SUI, dexl) -Y! 
bgt) Ch 2 i cae Ge pa! Sy 6 SoLABY ga dens SN Gil gall ye ADL Yl OAL Leger g 
dial gap dobj Slo} Sp YAU ab pul ast pas agi (2UAY casts ptr col aS 
aie NY y2 Op abd + grey tes OLS! UG Oyo CIT AB O pl ALM) abd! OILS Og 
sit as ge Vice es al Ges PONS UL BY 90 Oph t Ao dL Cas! & VAAY 
aw of) 2 Aig desl OOS yl aad G2UAI 36 AA eet UT A] VA A0 ele dee 
cy OO tal) obey gg LS HAM OLS gas ore B Ake Gods chal O yt 
Jxity dO) babes) dacll Gltal sol gp 3 pate 8 pear (gfe! co i) SUI Bal,5 OF plall 


oe Las hom opt Ugteed Gandy Mel) OLS) Gad all gL 2 compel aid JS lege ba 





EEO-ELE Ge Giles wore A ENS pl Gell ya Ra LY Se 2b 6” 
Etge Gils ge CVAAA ted LLIN g deaall ge Goel x él e Spt) hel ci oe 
LENG Gilet a bh &™ 


ETS Gill ee 


VAY: 


Ne Stet le Coed Gil LLaill cw Weel AS ill BU sles fp gr aL! oral 
t_IS agate Sloe gL Of Sf ES LG pts Gee Oe NYE QB phaly Mos 
a_salyasd VI Mel Ayia Eg JSS colh J gill ole pt AUS) tweed dle Ad yak pnt 
ol al y poevaslly BLN ja obey dal) KL end 6 ASEY! 2 ggbl era Sag ne ol « del yl 
cde ott ab yee Og) MSs teil Ce Carlie: O pall a hid 5S AA pall 
Asad NBG ype Bole 9 OC gy Alt dete ge Larall alee! bbl! lolz] ye Sud! leaf 
Chad ball SY) bebe Ot! Lue Of) 94 ple Stoel! w dbdl dant ) deb) oll 
Dy go AS adhe Ad gall BI sled yc pall hasty c beN bad Aled I oul 
Sh cys laed dala) Lele! G Las ogy 89-2 de Laid 2485 ) Ls aatlt OILS 
aS add Basta) sleet, Gall lets LS) Sead Let JI olaiad) Lad We-repeerenes7) 
le of a eed AOA CHGS) OLS! As gba IE Gg Le Lb 3g of oS oi 
i_yalad VI dpe |S Wile dey BL sleet, Leth US bla yly pyre aL) ote levi 
6 degre abt SS gy Ol) EUG idwad asl J 3a) de opt Com ce AW Ol GY 
Ao ho gall S55 Ayer) Gls sls at pcwl de Kb dy 

O euadl le -¥ 


Bf Ee Y oH bl dley) I gots Ob SY oy Jota SU 4A Oly Ge 





yell day) Olge CA ab 4 SE Yb Gall BU Gael glall CaaS oatel col yall Eid camer ll gH gh oA 
O PLS VY B Erp VAD EY ALS GUS deat! LS] cab ) Gell ple Ce dsl tl EUS Rid oF 9 (( 
ct 5 ST een Use By (Xen) dae y Oley 1p B elec J pill ae y slid led) east of pV 44Y poe JV! 
GLB yo Ugsth yy Stoel Al de glee OVS gy elec! S gall U] ealb ¢ desl ¢ pe ye > Bl ler 99 KS 
op Bol Ce By ALA Gai dec Melby Leb! jobeall c+ & yo sil Nha 3 WSGY ei Cand LST UL 
Stoel p49) 255 9255 Rall) te ) SE oper ( pil Mn alte] 3 dealt ode Je opoy Gil OLY} 
Vue (1440 

V9 G 2 Giledl aor Al ~ 

Lead le 00 G2 gels Ja JAS! ad all de gL I 

Ye Gilad ah 

Ve Giles ao Sl 

AS fail La oye J gM Geedl sob 


(9) 


yA 


cA gall etal Oly last alles ded oy ginal goede deny o Leet Ales) EUS 5 a3 gl o ybadl 
as! pei git Ol B Legal” gf GB yadl lef gfe asd (eT CLL Gil 8 ely 
8 Jel A} recall Od Gos Ole LET yc AS gall BW sland ay fe greed ata 
DL 5 ¢ USay yoLeSN dyad) Wall alg op 95S dy prea oo JS y Boles! 25! Ge 
ST el J bY SLY fet LY c Seal jen Nl oy jl deol pte y UB G44 3) poral 
O aa) dle fof JU) oladlal) asl aN) bya) Jat al LS Db sf cael s 3 ble 
. bebo! Lae -£ 

ides tds A) nde BI glanly b ped) abla oes! Ud pe jen) US Soh 
: aS oljleey) dy bb jolesy! doors) 
Abdel Obagi dye i 

sf (ill pila B pall a eli g Holes dole EUG Cuil ae; Ad all aad) Ae ec 

3 fee LW SLAY deeb y SUS onal pd ¢ fered) atl oot 3 2 sen! lb 
5 yt wall GL go BL cde ah SU ab sit asa! Clalwally Gla gt OLAV oe eS 
geal) OIL LS) LS gay las Lad ALL plaid dy pera! ceed Le gy c fe greed! abl Sra 
SL all jlavlge Gy gre ALL Ore! po glen olday ghey Lad debe y Haas! Ol) ghee 
«Ad yall 
Llysball send ay! OWS! ab - 

B gaat Leyland o48 asad) obLULly Ay! ol dhly Lad oo 4d olabt oljabe 
LNG jd Leia WE Se SV (ge OLE 2d panel dle y ALLS) allt ly! 
te Of eats Vdd de dle] Jb IS Ob ASL 2H) ob oll UL BLY ul oI yrball 
AM aBLOYY Na ¢ Sl yrlall pend dled 25125) 358) B rer Sil Gaal 2: pt ailjobe jlewi 
OF Ey Aelia! Gp! lobed G Us DL eat pall dS y Global lend ol 
fh, oS 3p a ld Cb gre) aa La) le per Oyetll QoL tall 2 oLotall 
jhe oh ea Wy 6 35 gall ale oye deel be lie oo asl B preted Goll Al yl 





14s Giles got CVAAS Read deel FS ysl Shed 


\4o 


alee ge QL Hcl okey ¢ gyal gh Koel) LU nb feyred dita dbenl oo asl asi 
SpA DLs Lali 3 ae cally solasy\ Lebel 
Oasacadl ASU) dye SU ash sul 3b doe ILI O gal by) eo 

bg al pl nl de apts A lel Lal Le trae Il ALY! ONAL ae jE 0 yd! 
ds La RY By oye foe) aU date BB slaw Gol BY! SDE oe ul Aled ast 4) 
ta) 2 alles Jol gall aad! Bydne yor 58 2k Gil Hol] Creed! bie boy 
A sdni> 34518 jlevl de J padl ge Og tll Ler oe Gaal Co Opal Ast cdl ogi) de bund 
ao il Algal yey hy de tedsd> Bok,j le Opt! frat CA ay Dilys HM) abe & 
hg a5 BF gaactans aS OB Coed Syleny Saw Gebel ge Gedy gale Gsbel de 5H 
iL) Sy ad I Ct Gal sy! Dee y « de All who N asl i gH) (de jl 
je Dt de 9B gb opal ALS) fae OOLed!! GUL) ast ssh 6 sill O pdt dary gc hegre 
so Aly AS tt Oy BLABY clby rail! all Sel Leolde Co ol ae SU 
apes eal pS et hl debe obs @ BLS ciel pb ¢ Lo 9! oda tay ay ALE! g6. 
Les JE cg 6 te gl Op) GB ce opal) ge ously Hildaw I) & & WY 9 4ola:3YI 
CLI BUS lye ape abla ode Bye gland OL Of ¢ poy Cae WSS GSI JNU, 
3 doles dasll wiley a3 JI le op dey SMa! LUG de af pal sala glewl elas 
OL 2 By gould abla) dL Haas! Ere SY weed) IST SDE pe Qed! OLLI 
Sy perl SY Le 5 duo ULI O gl Aieliony Clo yhgll SIGS Bab 59 SLabell 
Selly plat oneal) cine (de Malad) deal Leal dyes 





eS LY atlad 3 Bs) sll Gad ¢ Badly AS pay dee astle of ayU BUD jlel do LI o pull _ 
eel Na ope ESS OU oye CSU) all 2 Bil cos yy VY abastl G pais eld Lgle SS 


ya 


rad! dere 

Lg Sek gh odlaalt gi abeall a5 yt! ASN pill gil) UAL Bebb! LA GIL! gf Jia gs 
tgeude Spratt Se ols a pul doles a hghl eye ojo Ad Ch AUS sogege ALY! OLS! 
|S gf GLY Gils JA gill US J] tle} 

j_Laal) AS gull ag dl 3 gil odes Lake (2) geal! prevail) BB) leo plell is geek! tin — 
pl op Sige 89 gene abel DUET abo UE por ge ADL OWLS SE all pe gona abt 
oy ley A Leal Asi asl aya G PEE! Jb oly} 9 gleel oy GL gaevadll 8 yond 
Alyh hal itll 56 GS oO fo gh Weim das ge Saleh Abel oe Sl 9 dulie oUF! 

SAL) jlewl Leg LUI Latin eatin ar Gila GA fp grail aL) oe! Le oe — 
BGA SIL Wasi y foe SLAY Leal JST y Soland y tek y be SY ad al IU GL G 
oiia ote 5 p45 cable She A} ade) Leal 5k y Ope deg Ole VI Uae 
(es) ) Aad (LY lela 3 ab gl! aba 82 YI 2,6 24H als! ol Sts 
» AI gill 56 (de 6 ole OLS oe pled US g JAI Led YI foal GSS ¢ Wy 

5 ISAS BUS ye EL NSS B9k, jy eyrald abla orbead Al tS) & gi potendl IST - 
alas! desl Ged Sl el pl 

gL baal S game de Golady! Lajos aie} J) egre aL) Gre paral! Liss! oo - 


oles desl) ole y dry Sloe 


SSW! OL! 
gbewl 3 had! Agel yo Liles j 
ALIS) Ses! Fe 
Mwy! sed 3 fe pul 
ne 3 SLedYL ALLis 


itd J pail le Janta 
SG perpreld AL Srheal OG pe sleni S qa dgetiye filo y Dy! frail 
gre 3 sles! 
Ae ON ye She Ge deterred ile ll 2 tl reall 
gM Be sled quad! 1B de dass! filo: CSW fred 
wy! shady 


\aVv 


9! uaa 
BAL! Creal! B po slant 3 dsl! Ager! yo file g 
goo gl slab! 


glee y Ligbel> adel! dad geal ee de BUA! gail ololel lal oy 
We ya ast A EU dale gay cgi Opell Bgl Lol ye Lair is 
SV Ged BO ate am 6 ee gl Led G Ue all Le GeiF LAS Old Jail 
yt) Spend gle ego) ata Orel G pe sland shied ide alailel Joey de 
LS bb ce CB peal sleet 1 deed le Mailed dol tb] oc del Geb de Vf 
eres) CUS 8 tyall 

3 al ox d Le 6 Se YB pall gleal | tel de aa! foley al aed Ol ne 
gs tli) SLY oy Bile Lage al GUS ey Cee SLola! LUG ils y WUT de 
sLiaBY! Lb) gi dW Conse oll ILS, © Ball sleet de abil! gg sts 
» pad he & GW coed! caret bs Mia ge oY! 

IE aoe gh jd ll al ype ALE oe & pe oll Syl LM Oley BUA > ary 
ee Le tga Goll Elly edly! Les colblery GStal oy alo! 
UI bia oy CSU red § EUS WG ae LS 


\AA 
Js! Cod! 
re gl stad! 3 Opal slew! CLE Ager! ge Lie g 


(5 genhl le > gis) tly (52 6 SS 5 dubs oe bye aL) o> Lesd) 
SL Bye slant jl dead le abate GILT oly de Gree Coad Hie ofp GUUS bp 
A LN Lele gle See Gnd I pla OF VW gb sly Dy sll ogee de oka! 
> MN eed le U3 gd po ylanl j deol adler dead! GUS 3 tral! 
Lgl cgeddslt plat sib} 3 clad dgrlys Ploy Yl 
ASD! [ls St — | 
jd SI BAY) ope ad BLAM ASU y Ara) Lolly Mtl SABI! | ate) be 
Lge id cal LN IYI wal ope OB LUG yeh pl Lal GB ptine 3 EE byt saad ela 
Be le al ol ical le abi BL aided) GUT 4b elec! Olas le Gptevall 45401 
tool Le Lge SDLas 
ope es 8 pe OL de abil 3 pall sled By BAY Ge le Jot — 
Oa ed dtell apie OF yc leery! OtaLt 
OWLS ay ALE SLAY Gley LS OILY) ster le gs ellai Uli] de reld) — 
aS Byles gf Byt ally G pall oles de tay ll > pill ela} ds sles) 
SL ail) emevadl Gyd tebe Lytll cris eles g fh pall eT fel 4 
OLN ler oth Dole pe And 8 je nS ghecle goal op hye DY 
hae neat dade dale ¢ Lia gl eb SDE oe yh dee Gl# AM) peas Ab IS aw oF — 
Oates SLL feal 2 ple at GAs pled LBL ye SUly soled 


ja US Rae shea UA) ole gh le > gall (2b ak le pee al JS Jaw of - 





GB precadl ASL) 3 SM) Sal 2 (1) 3a 6 
GB precadl ABLE hy aU 3+ (£) 3a) 
dny\ p33) oo (1) aw) © 
inl SI 3aU oo (Y)8 aa OP 


144 

OS pf ail Ob 44 lel a] SI she pall 

do LE ga nL Coe gf. GB ptnall cere 18d Ab pal) jaw yl ail BIE Gatos g 
Sy LO phe OIL Ugad coll pall sled Sloe le taj 46, 
pee ab JS LB Ly LS ales Bhd op byl saad pledl a3)» go Ase) 
ade doef O obs YL 

feel abt) Orla) GB pe glee 1s O39 J 94 Ol abe d ASL) EUS of YI 
VAVVCV4EO Cy Scall Sobel Lady my poled L gil caresll eles papel See 
Lass > ph CAS ge pda) AY gett Spall lead de hpi sash etal SS)! 
Lind Jobed) lent GAIT LS Ube gh 05 (ZN) j glee V Aad LUG Se Ko gon 
Nb OE ey 3 — Gta lla Lge SGI coll ool wal Ge CML oy 
a gl Aaah Lge oe LAM Gye Ugeey G pall shel Lael le bled — iu 
. (doled slant) hE cal oll 

Bg ope KE tle lel Gei4 Ga gens gil DLL 3 rll jb exw! OF ne 
gle eoheabat ge Att) 4 pall plas pled bln) op CSE ¢ OB pall jlesly BUI sll 
opt jeep aL Ore de GY Gall Blpel G Sl lal CAS Lae (Jobe 
smell SLL GN gil Cand ge ptt) pall Leal play cote! oll 2 oUd) a J ole 
IN aay Late pV AVN/9/ 1 0 tes pit od LET Syl std Bynes EDU) LIAS AY 
Or besd! Guy Jobedl sled Udy 4) Ul SLL! pad 

NAVY is Gy od Sp 3 dl pee aL dla Gye plead 44 sly 
CVAVA dice ay fosdl Spr SAS pest U3 om gh.g¢b gull Jas) Gyhue Ail cS, 


poe pce Lt Gill SB pall olla hy ales Und out OI pee th JS S> ot cel 





Bald} BUN ope LSU Sg) endl ce 

de\ JV aN (ys aie CUS) gan 

desl JH BOW oye (18 aa LSU pens 

Paul R.Krug man and Mourice, International eit fads! oo yd © 
. Economics, op.cit.,p.561-563- 


Va4 
MV erbesl)  sleet usF 3 Grd! ole; place 
alee) Jolod aw dt par tl IS ter) JAI Ss srisi eles fb ay 
8 pall NUL Gales Bye pred aoWy de guttt of yy SSW dole los SAL 
Lgrlesd Joli jaw Dod sal slias! Ola Mie y alee On Aacal yi els oS sl ay ) gall 
Lm pay co tl teal gm gle (oT hele sh gf Lb, 0 Gsai Any Jol rw oe olabe Yc 
jp) ah le Beall ABLaI Gad LS OC Sl pe Et Or KAO WS b ByAnall 
plies! pw ol hye ¢ yoF oe BUL cpilby td TE ody I dr Dg teval 
Lge bites Jobs sland A) dy Seal) pal ple ella Aly ASD 4) pul Bolas! 
AB ep nee oY epee) aLLa) bea & brell Olt! Of pe ¢ OC rel) aL 
Cy Kade GL PL Bee pe shea ji deed de ail Gley Ld G ptenall 
SPA OWL LL pet Goa gil WN, gad) OLLI 
ball Lee des alli old) Gages dake OO po Ola A el JY! pad LBs 
SA PLB fc pli oper y pte OL) Je pael) ata real) By all OS oy LS 
GLA hy gente elas he alley CAN reg! pre Ad pth oDbeall Ope lent a4 
go Ley) ly Sela ga Ob pel) aba ed Ge sll 1S ered 1B Foy 
. skew I 
© gyaad\ Gan a ie pil! Plo gh 
gp ye de Byeolad Yl LLadll 9 iN oth dbl cael UI Lae Shy Y 
og@ bl cs cp ge bl Lea UW GELS CI Le Cnet pall glee) Chas 
Sigel ey Ly cada pled CDLeh débedl ole aahl Elbe CIE eg a) yA! 


lm sill cpg fe geedd ALL ee GB pe sland G3 patel Sle LS polis Gani 





deh J SoU gttl eenill oy (W) 3dal 2 if 
GB petivall ABLE ope (0) 828) CSU gol ssf 
Gilad ao by 
sgl p le ih ode J > eval op jal ™ 
Keith piplbeam, International Finance, op.cit.,p.302 -308 . 


dy be HU Neg Ang 
John williamson s2e3! ¢ 1 1 — 

Me feat Gages Gli ae yall eg) Las po ball goles Ie ¢ i! 
al ES Cpe sleet godly eV a> Gls G Has « Ubedi slooky Zs 
oS yaa) SUL Oe pS te SP te of del se bo cgi Ula OU JB 3 x 4S sl 
Le gt nt OP pall glee SLL che 13) gor Opell de B Jes 3 42% 
Al Bal Ml oe Gy yball arate clits lb oI LS (7%: = aoW SO ZV+) dev 
Lk pw yal ue he Mee a de Oy pas cell oy sball ofy c Ub ya sl layae toy 
ope Nag th ile any Leal) EU ol A force tl OUeL SOF LiLy 0 gales 
bi grad) obleJI 
ty Om CA opel Ald CDLaal Adobe pall ge Baas Gall laud OS rs 
me oF des ele ail sal ea Lgd yao pre piled dle Bae IS dagd 244 OF Oyu 
gen) peal Ye Je doles ll) So pi LIS Ly ge abt 
Ronald Mckinnon g2te3¥i ¢\ 3! — 

W_Be op ey te AS GL yds de pe lA el O ge cals tes 9 
Lie yh let git eae ASS dolaBVI Ol pally ¢ aga) (26 GB pelll Ly ool 
4st) bee VI bab 5 de — ysis) de pal Lady — a Came Efe ee peel Jee: 
pl ps ldo] OB, ¢ IU, HAL J pe BIT le Clb 3 a le bob) 
BLA ad ALS le fpewclane G se MI gel 2 Gee M alaall saa 
ZLB reall 3 pe sleet Bop SU SLES O) Op Ke WE Ge Gere dye 
pod ack) AS yl) lS ay late SLA a gid ales! Ue] alee Le ptee fp youl 
ope LS pall gleed asl 3 alle gerl gly ¢ Crd pl Crd op petted y Anite! 
Syed MY LE oe oe Gd U4) JB ORS 7 phe CMe ow De YI obae 
Gas) 2 yall B gash oe Cab Ses 2 gery By pias Aibecdly «pl 





Fundamental Equilibrium Effective Exchange Rate(FEEER ° ” 


Y-Y 

PI pil ey may gdl Alans alee Ebel djl) Bala) oI 13) JEU Jame cht 
sLuedyi ple oly ot Ags” O29 oF em gy gd) Aalexe OLS suas (2 I wks 
GALEN oa endine @A DRS Bye steel Lon SE gt HIS aH SE 9 hel 
i_alews Olah 3 >58d! 2 5 ae gh NA sh tt Ge ll ek F cp ge Goel OLY sl 
Agee Ub ant Foye sya 
James Tobin gstes¥! ¢ 3! — 

CL B05 dpeede CB pall sland opty Gi Ore! sled 1G Of oy eer Sx 
gph $e MI Sed Ce OB peal sland eyed elles Jb fo M Benad Sle Uy 
all ipa pce eV ab op tee police Bee frre dnUal Ookedll oy 
oe lef Ch oy ASL, Cl Gd 9 Sasa) lanl Gy d cy dol DW (go VI 
4__agill g ole ¢ WI SI! ook Of Sco AA su (LY ¢ Wy) cl Ob Ly Oa 
BLL) ae UH Lg SII Sty o Qyball ola! GUs de deal 2484 
de 

a all ole JS cde tye Ged Cush ree Cab ball UY UG Cin 
Gly od me cde fall ce yibie iy ULC, dey dy pall ode be U2 2 Oly (oe VI 
diame polite des an shell oy sbabl cel» dy pal EUG Jeti Came AML! > 52st 
BU lent g dit Gy158 ely o> 

pie Jb Blakes cl ae] dy DE ZL) Leb dae G2 Ol Out meer CH 
SUI ly Blpel JASE Heese ie Qa dole clgel de deb ata) Oth 33 
pe lal Bae SU AAS GIS pecll ted de pol pe 09 6 th JS mney Serre AS pull 
apa ANU) Slate) Glual does Sel lel a} HEI O32 ¢ ge GO pall Dy 
» gil Led aU 

Sp Sh SLT cst) lla SH degdell OB Ce yy OL BY Codd Lege y 
ole sill UU ye GLAU ¢ wally QIU LAL! ¢ Lee cans Lb le Aarts Cone 
JE Ode Footy GHA Og: Lee pSV AI Sy USA oy cme fA de 5 Gl 


vay 
Ub ball Lab od egereld Abt rte) Be slat yh desl de ABLE ley cist 
oe oll yl Bl Gs LS OSG slant, >a a yl} Aral aol Led 
ALA) GY le G5) Ju dey) ssid U2 all te Lol SEU os 3S MI Oo pall Le ob 
goles) jaw Codd J 
aSts) dl) by all 365 Badal oloLedy 3 ates) old il gol eldsezed lee 5 
soled) SLES fo ged ed SN plot ge dilly Aatuh Sut! sled 1 
2), -BYI dee (le psi doled! abet sSU del! ay gocth thee gl OF LUA, sets y 
62g og be AB pall Bd sleet le Sal fe gecth al: SDI fore bate Laws 
Vas cs bcd) Je AS pV Stoel CUYG G be dG 247 ye ST oles 
Sula) lent, cual (2 all de St) — Cay aly — Unis y nal ALi yao 
6 6S Mell Ss dlasy) pokell oy elsl ins i Shun pk Ssasl 2 pl ye 
ine FZ cl a3 gl) oLbL>VI os ol SI lb YI pom oat cs)! ay led) U2 Lali 
By shage de Bile & Oye p Gil 2 gid) jinic, dled! neo gl OL 39 6 Ble 
a6 BIS Gy yell GyLall ge OLY perme 0 yo4H onl Cre pall go A Aas 


Bs leo 





- Frederic s. Mishkin, The Economics of Money Banking and Financial : 2. ‘” 
Markets , op.cit,.p.12. 
David N .Hyman, Economic ,op.cit.,.p.690. s 
aon godt geluall Sel) ololad) G Jal tide ye Led Sh goles Yi 4 bil jb} g dln boy 25 ode © 
rel soled le oly gt ASS SS go fore A) real) Ere OW! GB pepe?! 
WB aad) fol St sh abge Legh el BAS yo SS Co ge May 
Frederic s. Mishkin, The Economics of Money Banking and Financial : 4» ae 
Markets, op.cit.,p.196. 
Frederic s. Mishkin, The Economics of Money Banking and Financial G*) 
Markets, op.cit.,pp.433,414-415 


Hagl5 BASE yeah foF alt cult Ct gal ye GIT ld ogry ee 
Beall SE aN He SI IW BI AST utd Olyal Ge GIS! tll tet 
Se lade HES) doll lof obo gh Lady Cail 5 gh gtd! 26 Gath oe CSM 
NBN ohid el by ay blee soul! OLY SB GE Lhe) 3 pee CA « JU 
99S HM pS SOL Lele & ay IS BV p> Osho e oe ST Lew gl B eed Als ASI 
OF pg bal in ge A gill Bye Ollee pe EUS Late oe 194 ple S) at U amy 
Che gaye Hal Bel Bas lanl ASG NN ay I bees lin (gm he SHI ASU GL 99 
jes JW al gb jal, (Treasury bill) (andy die Bab teat y foVI 5 pred ney! 

©) (Note) ewig oly pte df Ute 
. Byglacey diet Ale Gipal gy —e 

opt bp ST poli lau de by215¢ de gts oud Gl gol ager y Adel Dp VG teks 
Bab gM eV SG feed Se dnd CH Gy ¢ ab gl) abtal Qe Be VI 
Bhp SG DNL ge Bae policige ay pel oles AWS] 8 ghey Leeds ¢ Gul lyal 
Syypa5s BE ble GB par fee 6S GB pal ght GSS put ie le aI 
ite ts pb wy ny bey Spl Vy Ogbton ge ST aed i ply ol 
Pee LWad) yc Led by ¢ Lier yy OL, cL le Gey fp Stell OLY! 

AL) Creal 8 bral SIS oy bad LW Gas carta de? a> Jb ds 

LAl 13 StAl aie shee 3 axed Saad! Slab! Ob HY th oye AMES de po ye fy youl! 
SSE cleat) asad! AOLSb dale! 
| hegre ALU Oren Bytrall GIS QoL IY Gai I teal om ay gt QIU St po! 9 

ALS) Sr aa By tyel! OLS 3 dad oboe! Gice oe glee YI Lia Clas y 
dodge ad Aad od! jee) Ysa Gd toatl — de de ab JS & bp 


OVE pps Gatlig pend Le Bgl Ga coll GY) OLLI g BL) Jal & li 


‘ Ropert Zipt, How the Bond markets work .second edition(New York:‘” 
Institute of Finance:1997)pp.38-45. 





Y.0 

ONL cy Lad Abell ol eal de de Gable dag II ale gl oe Lael UL! lend 
C5 SF go Od 92 SN py Sy gd BAD Gly pe feyreald abUall Sobeall otal 
Ld Sg ae sll Le paalis, 8 glares Mae pod coll ANN 51 A deb sly 
4 SUI BI, YL atlech) Lol Led) pts op lolger! cand anes dll) Srdsth dott 
8989 cy IS Sol beset 
jp nae SE CaN B Come Abd! IU! Gly OF O panarrall 4p Bld a By 
dehy Al Lee! (24 Ld Lad fp pul ole pl Glas Lb bad J OL LE 
Obs SAI 
whe goes ALAA aye galt Aah dprtill err dobro — 

3S oe Grab Ebel SING odd spt! Of de Ger Ld ASU ¢ 
ail gl BS prtill atl se of le Lal 4ST LS cage a) Orbea de LY 
cE AS By A ge SASL lend By 8 oe Lem OSS fe gre ab aS seul 
465 gh) 8 pall leol 3 ol wall 
(3) dine guastc Stall doled! Slob athe OF) a) SA gl lose Jo} sae ASB yl ode 
alta) 5 SUM BLK ply fpr ALL) DDL oe dee JS OF LH G GieiL 
SL he BY GS yt ed gs ES gill IU Shy ly « sor G pall 
© egee abi) Ses tall 





A second reason for the large foreign supply of loanable funds to the United ‘” 


States is that U.S. interest rates are often relatively high in compressions to 
many foreign countries.) 


Jeff Madura, Financial markets and _Institutions_, op.cit, p.30-31.. 





Ellen Tierney., Three essays on key currrencies and currencies blocs Re a 
op.cit.,pp.2-3° » 

ile" 
Paul R. Krugman and Maurice Obstfeld , International Economics ,op.cit.,p.359 - 


Yer 

ered aL! reall O 2 ylasl de dba! Gbolad! SU LAS : WU 

dlp MN ABS aed a SIS | pki Gabel Q@ Bpolall lated g > sash posi 
a gi Speed de yh 2) 3 gi Git Cluod Suey Leylzel ¢ Jota abla! goles 
No @ abt deat JI olaatt dof do LI ode A daS once gles 
body Gone sled, Libels abeall dad le Aaitel Olb QU, ¢ as pall 4 bel 
cle aL 8 oLN tle ll ge 45M Gyball Ald 5S) Gab 58 Lele is NI 
Jas cgiene & gh 1: Ugblaal oe coll Gael Ald (go 2 pAill dena gol lee’ 
fyb Eo BL tet dtd y 1 gle geal Lat Wy Yc ALIS 
fyb) doled) APL OF YY gre GB pall Bhp B GLE Wy 0 « at Bh pw! 
oN alg) cg EY ABI Qasll oI yb) pes y df lhe ey! EG ptt 
Yd rey 6 GL U2 ll ee gl L233 ade gl) AND > 5) gM) pom Lgele 25 5 
DL awd Syleall dl asd doled yg LA Gy petll ude OB Lil yc aula jhul 
op [Se fs pall sleet Of anti CH Gy ¢ ped) Chole diy ce ec aa 
ct SESS sha coll Baad eld Otyol alge ssl jlandy (gas 2 pl gf Jane 
a ty pal pas Klin y do gall Dye! Slee oo RULE lend y sil 2 all 
1B pall slanl de alarcn SY EUS willy ¢ pelted AAS Oly cb Lady ¢ blo 
Open Market Operation A> gill Bp! Olle —| 

Syme ayy Gill le USM Byball pg ll & pill Fp | obkee tes 
ALS) aad Be Ly alte) cl pall dead et Oly OP CM glares poe Lb 
bigs nd te geil Gye! blend SUL sled ac ile dose wile oll de ol Ju 
cede Seles Ba gis ULL Gare SUL! plead yo Gaal U2 all dla] g peed! LoL 


£ SUM fee le jase Ble) ELS J ge roti ope ah 
Frederic S§ Mishkin, The Economics of Money ,Banking and Financial 
.Markets op.cit, p. 475-478° 
Frederic S Mishkin, The Economics of Money ,Banking and Financial t 


Markets.op,cit.,p.459. 


Y-¥ 

SLB. Rtas eoleell ol gol al oe oY ode aes GUA 5 ¢ il Auslpend) Bal Gat 
Bh) I Bye cpt Hen Sm wld ol py pgs ¢ Sad ll B25 ISM! > pall aif 
ye lk de Cll dobj Sb) Gog UB c BST pole pS ol tl olbes oYy « ASU 
Lqaced oe ST pall eae fat cle de bl! solj9 ¢ Sdadl 92 all dab5 F oy 
55S M8 pall ol pb OW anti 5 gl By c Lede 45 pull SUL Ll Uadasd Le“) 
a Lealt sf ByLal) olblint Galj dnd 35a) Ale opi) J) aye BLA) Ay hdinadl 
Wry < 6 edad) 2 all le Lb i pall dt 2B I BWW) Lal atest aS slack 
plas Syl place old adel alan GO po rw de tptle fe sll aad Le VI 
JU GL (go VG pall SN gol 3 GAN Sas! 

6 geal LW oa de ge Gna AIL LG Eat SS 
5 rll) oa Leek aslo gl le S55! jeu! 5b Ba prtdl LU whe emt y 
aed gM) SF pall sleet 3 Sl pel ge BAU! By pilly ¢ dtl! 

sua) leaf oI Of 6 pall slenly Sustall jlaed oy UES BDL hi yy 
be paw (lit) SB) soe degre) ALL LAI os lees Blaeabl eile gl de RAH 
gC pall Gy GU pele Gly Led ad MN ail pl Old ed) blir ales!) LU 

« SL oly op all Fy Gy tt JIS, SLAY Gy) GY > Jb oT 
att gil alas aad OsdUl Oy potenbl poly « SS Gales! ASU Gl gw) ailian y 
clagend lel BU DY der Gd IL Sl galy Spel el dye leatloy de 4a et! otal) lend 
oO ES dy tlie fe greed) AU) odLal, Bartell Of Gam y eG at ODbew Blase y 
dm ge Spal ALLS SMG lg 1 Le ory OF ASU Sed 3 prtll 
Lin belay cof de Leg Sole GLAnisy alee OLoLAY As a» Yet Lede Clb) pur y 
iy SAM Nyill feat Lad Le pasty gr G pall abd SN Gg Lhe GA 
| Bad gogdly ats 
ZL eee) Bytvall Ol sof G da gs aw dole cl ol Ge KU many 


Ne LE se Solel Ushee Gre sled 24! SI) 628 ¢ peel 





David. N. Hyman, Economics, op. Cit, P708-709. : by 6 


YA 
ced NW ge SI BSI Tgedl Bde Se Sh ae B feared o> pall B gus) olLas 
Lig ey 6 ge pal) ALLS! STM g abel Gye pe play gop ol Sell 
1S al deal GUY G Coad! Ge pall Yad IL GB Le pey ST OSs Line re 
ed 44d doled ded Obl, LU, 


wel ew pei Y 


Co Lal) UY anal ay 8 de cS MW pall loli, cL asad tae gay 

ol ge pF chy oe eed Stee po CST MG pall puts ¢ dbl 
Janes 8 pall yyy Lind Atal) Belay ¢ Aa pearl 2 9 ill de pot Joe oe cual 
le ES cla ley ¢ GALS GIG oles GAY! BUI otal Ab etl 
pa peat) A> all G pl lee plein ly Baglin UT 4 « Gaal U2 pal 
BG — HN Seal lds ALB! aad pe jee de cl Yi Mba GUT LT cael (2 jal 
op LN Sled CSM CG pall elo bled Legh deli ct go GS pall Bye 
i alBN aaa) Byer rw aby Sela le fe Gog GAS Oly pay ASW BL Sp 
i lhe pea pas Gai oo Ley ¢ ger lO pall Sy BC AM SMe! [len 
a gly « ASL Bly gh cyt Lgl Le yore dale] de 4 jLeall j.8# Sy SY! Bu) jal 
pa ltl Mf cl aryi Mhe fee wo gey ¢ Saal U2 pl b0b5 F eye LALAY olbe Gg 
Wie de Gees Cae 6 ge VG pall Spe BGA Sell files H1FI abel! po 
Likes pliacol AI GL gl Bye ce Ae SHI lind cle dle 25 al atte el >I 
am gill b gull 
» bleed peti -¥ 

ct Lbs a allo gl ope Lge) Ayla) Gla le org ll UL) Cory 
LB y Ly gtr Cans pV nod y cher hss cs Oph 6S MG pall Cs ygoHt 
Ep —ey Gash Geeiall le SEH) al Nh ode (oS MG pall pti « lo gll g199 
29h) 42 le 


David. N. Hyman, Economics, op Cit., P.709. stad age” 


Y.4 

( Gas) Gel all a5 (2 gglll ble Vl is abe 6M Opell 8 
pated (A EN abla gl Sled 5 9254 o ee gl de Gb bb Selad & oy 
SA5LLd) leo de Lins gare Una Ay el Yi lle ge sda! 02 pall poem GU does 
BSH Sed plas ALA dal Gre jae aby df cheryl lhe fs Goh AB pol 
4 pla) SLbLE YI Cas Gad CSM pall yd Lee LD gor GO pall Bye 
PLN dma Mat Slo Shady 24H ees cp Kad Gleb! OP « aio ge 
all folie BIBI aed) Bre ee OUI MI lai Ue be woe y ¢ Sse (2 al 
Se ce Be SA IW GL cL 2S alte td OVC gor WN Spall Gp BG NI 
aed OF LS SLL ey J anal SI! odke plucccedl OF pe cde ysl Dyed! oblee 
ged abt) read) Bp trell OW G debe y ite Cd lS cowl wubl YI 
AWS pall Gyo b Jessi -¢ 

SL Ny aos gaps SAI SY al fee I Oe Bye gle! 
lyst SL gs se ¢ Bl CH al of def te Joey Vy caps gle Te df. 
Beal yp te go NB pall Byer HIS MI Blea fora GUS ary cAtill doll 
mg (ated Lae eld ble dab yi aaa Sl gf der! See ae plas dnb gl 
asd Gl dali B ger V pall Bye G few 
43 el) CIS pel ye pall pleut olel of 2 pall pn CIS Z DL OL @ 
lyse ¢ BUL pple gh ety ne Gye rw ogle cat © 
ge GB pall dye G23 COLL LOW fb >) © 

lids! els sp TM OF pall fas Clee, Slac 3) yo jl deal (de absleu 

jla—ol J o> cnadl pte SY (288 J) oop el aryl lie fey 6 GB pall glee des gl 
3B Bgicd (2 th tary germ dab jg c A gull Bybee amtiy pit F oy pall 
soot a lal) otis and Of Ke Ul Aled 45g PLAY) « ASU SI 
Se ee SS MN Cael gees BLT 6 ge WB pall Byer G prs) dahl ail gull 


Jeff Madura, International Financial Management. Op Cit., pp.164-165. : b: °” 


Y\. 

ope gh het nb GSS yc ages SULLI GG pall sled de bli foal olle 
lie of tc tg be gS A) Bylot Led aed oll & Bl OB JS ley « Ler 

dds 2ST GB pall gland frre frst 
‘D irect intervention ,2td) Jedi: el 3 al) Sg 3 fea cy» neg Shey 
J oe GSM Spall oy C- indirect intervention 2 pe Jess 
eee ed ae YI Sdlaall lie AA deal G pe jaw Gait gl aby d) SLU feast 
Boa Spall Spe pa SB od! ed (2tF gull 6 Sb! Spal aif id) Sul 
Sel oY Wie fis so hey gs po glanl SY pul plas J WSL ol: 5S gb 
L4 an cll gle ae ge WB pall Sy BY yA fe el) Gaal U2 all bab; 
Se pide oS aad aby oT 1] Lol onl eS Goda « Qllll 6S MG pall! 
Sed! ol de Bigs ne glen cdl Late gor I Gall Gye B fede aid deed 
Bp ee Odea! (2 6 31d AS > HAG ObblLol— Up bet oil dS 
ce Ns Lay elt de CS oj Ged clgele GUI pls cor Spall 
SL Be pa ple B ell GB po lend aby UJ Lease aby F Ga Orbe! 
«tA! cael G2 Id G28 gf 39k 5 (gor pall Fy B fess Co bery ¢ orledl 
jks 6 SM Uo al) oll 15! sterilized intervention te js! 0} Jes 
Wig pe dB] Lal gdm gall Dyed Bile Olbee Caadl 2 ll 3 atl sh ool SI 
gv» nonsterilized intervention »>—ix 6 jes! o| Jlé al el >)! 
EL Sd Oly Ger LEST Ades!) Gyre paw de iL predl aw eltrecel 5 SX MG pall 
A Slall pss Ole YI ae yl ETc SL lest GB pall lee! oy da gl BDL |b 
Ce eg MAY 8 go Gall Bp GB dle OLS de SLU steal! 
otal) pe fl) Gls Se Ode ple adh gl Meal pe jaw 30h j 
3,2) dy Gindirect intervention 2) .& jesdl¢ ailLell puctlty 
4 Sle deltrall dubs) bolas ae of ge ale 4ST ae CU MgO go 
LW, aS pV) saad OLY dole, alice 94 de Sad dol ol gel pts 


Jeff Madura, International Financial Management. Op. Cit, pp.168-169. .‘” 


Y\\ 
Lis Je eye c gre ALL) Orbea 8 trell OI Cag ce Leib ¢ OLLI) « Lily yy 
Dk lk jab Cod he edt 
Ids ops day Y meedlatly bg tll atl Dp Mee — SLI ll snail elladl -1 
ois Olas) GUE OF ae ¢ Sb gel aL Grab otek! Ol 3 44ad! ood 
Vis Sie le Jeph SOY Bry clad pS pKa Jw Od alle BLS La? 

AS Ode! U2 we gland | azul bie 3 ples 
jd ogg g 6 BL eel de ast Slut Lal de Coles YI bLadi ff oO) -¥ 
4 aSLe Bl gol > gory LUIS yo Hale) BL) Lat ld (2 SH ell ol yal oy» GIS 
Hisslwal Cl gal plboeznY sy 9 pall by 2h) om (xe gl Led! p sgt. 8) shies dipac 
cabled aay ye gad doy de fy grail! abla) oral a reli OLS) og 4,42) 
ind SN lo fpf by tS) UG OB nd C3 By ¢ dale dive, Aelrall ale JI 

Sed) LU Ope ke) Chad asst, 
A Leal as NS gil de Abed 3 tL SLY ope all doled Ol gal al 
cf Se UG Ugdle SG 7 all Akal de) OT YY) cher yle Uh po sland y Lets 
eed EUS oy Cbg GU pln 0b aol Mad Ge jlel | deel pte 


. dtl 


Vit 
aul coud 
duane Sl Aha! Obata! filed dyrlred yi sat a gf 


B pSodg Ata Rl ood I gt Uo BL! Le Ol pbai Le @ gles 
cp peel dels SY ies ue BSL GLAD | ze Sp LL ag caadl G2 ll auto] 
PO iS gies Le 5 dell BL! gland y ¢ soled DLW € yoy one cally 
ods fee Bl gi go. yl eee DU ALU y Arete DYes dle 3 pou! eS abs 9 el 
cy 6 neg Lad! GB hat ote) Glual Gaim SU Qed! ded! fe ¢ Ley 
ct lg deel SI Spel d) WIS Gag auld jLel G Soul OB AT Gib 
¢ GL soled) pled! 3 Qt aL oat I gAh Qe SUL sled OF cevas Ls 
Aol yg 8 Ay tlly AL) BL pleat lal le by gecll ISG I Of fp Gand EUS Gd 
BLM eal yy ART I ABD | las 3 ell sled Clas SI Lotto so gi c pla! alSGe 
Ayfolett g odo J aay Le Ming Ball jlenl 
aoe 6, SN OT a JS CU LS e Ct Ssell gf ae! sll GLA! of: Lt 
ee ed BU SLT Cy 44 Y BL Ll LJ daled dabei Qe 2) SGM, 
Co all le pes La obey co SUI Sole) Lally Lol ST oye Ls pod 
co a Sole ol gol Led oll LW GUE Uae GAS Coed Le Gaver y 
J) bust Joe 
BIT shawl che ASM Akad! Stole! ylrrey ge 
ugh GBS geeall gle AAAS Cole eats ASISSI- 
» US Obey ch Lad ge ball 6 gemnll gle pts Leslee dats! Asis 


rey 
O FASB slant le dail! adsl dots! jliney pe yl 
B GLE bee GB par gf A558 B Gag! GAY G pall abe Y 

Lins Joly OTB BU sland y > 5851 2,6 B pSoadl 04d BLA] Bee gh Sy yr 5s 
glee B pSodl sos a 6 Seed cay tt ON pgs doly JS de Co 4 
» Mesa 

Lo ¢ Cab OF gf dtoty foe Ape Of LU gb Ht dole CY Ie Cir hiey 
hel etd co hE Oe pall de dl ass of Updo Cor gts Bus pln le OS, 
te Fee cael U2 al Bol psslly « Cats 2 all g Cll bal J} So jer « owl 
WL ASW St gall Ugh ce I Spe ob Se Goo Vy LS ISI Clb 
OL d GAB oo pall gf Shes CIT MW CB peahl SA 1S Lake dell G pe len! Laie Gy 
ed 6 Mo Kes BL gland 3 Clbadl 9c BEL jel @ LLG CN) ogee HWS 
ASW SpoVy hell AUS Gash ary dey syle! Cli dole y 6 1S! Cli de 
ge Spa A Be BG eV CEL del G pe ae Grodin 3 

gla—ely chs ye ll ASL Cw aot OES Opes cl de pln al Rd, 
OO Lagia Waly slit Of ade Com gy fee Lee toy OT G Laged pSoatlly « But} 


0 py ww To far getlel pee ory ety ee te V den Lf ogi MBL aaa ly 


oS) hjgnlly Aas Py Stoo] Het dele Gp label GAS GyLall of de ast ey 6 
Lin hall pd B pee JS ely CO gD Go pad Lady JEL etary cA sIoY) Gath y de Ue 52 USE 
OLS EL Id fb yc Mall Lead gf le Fpl dor LEI Olas YI Ge fb ¢ Gad ob pl cola 56 4510) 
ods Of Y) ¢ abd UM Alas lesb fel de bates oll at ll ob I CSL) OL pal Qt 

139 F pol OS LT gh Lend! LU 8S gad Y OLLI! 


Frederic s. Mishkin, The Economic of Money ,Banking and 2 fy 6? 
Financial Markets ,op. Cit-,p 480. 


P.A8L. 28 pote GL ae th ee 


Viz 

65S MB yall jl Lace — BU lanl § 3,0 [toy delle die, Aol dol Ol yal 
Wy CSM Gpall lt bres (2 al 8 why — Gaal U2 all B Seal 
Be yb BwLd) lel ones! G2 all pe UT Of Cee yc Led pSoadlly BW jew! 
biti ¢ 935 A) ogee BG she Lagan toly clés Oc peg! ah Ais 
dS Sho sl gy DLL ge LS bee Lage gf gS gh poecadl 94 ISU! Wales) 
sal adi bed a gi De (ab ¢ aad! Lal ital ae G2 jen Le 989 6 areal 
pall Ye BSW) sland OI ¢ ASU DLall 6 gene & gl! UUlad! ter sly 
Saal) (6 gene & gh Gan ae ales sla | deel Gabe ol Cg Mage CUI fag 
Kao ple [bo Bad leah) Shae GU 54 BAST y D1... FW sles | del ALAS 
ce GAN Spd SIO? Lele) EUG BLY Cel da gene Chay Yas ole bbe 
Gals eA Ch c gM ptey SILA do pore tas) dole! prod IU ye ale abe! 
AS SLI plat de cr gill goles) LLdl fp gf sbecel 6 pe oT Cae aE ad! 
pee Se oye Lo aI ALS) 2 STL Leal Of Ere y ¢ Busta} ple! de 

8 cass Qo ll Seed) GB os feb Gaal G2 ll gf BUI Jen 

> AU Stl bby Sree oe LS atdlee (Se 


pp .477-478. 1B phlee Glo! a Mis by a 
a) gic) desl ye O S55 10 2 GU padi de aad oo all oad OLY 3 wolZY ble YG pee Ge © 
YO CISL Cre aba oo VI Cela y Mel CF ata gy AL! AL Gall sll co 
emtl pire te Bl afta gl S) MLZYL 2 gid) Gye plu) ObLim davare & Leo allo gl lat VO oe Sa 
tau) dtoly ALU Motch! oat Vl + ASU Lin hl gy ogadl Gye duet lly YO oye O Sad YO LI 
The Federal Reserve Bulletin, v.84, No ,3 -march 1998.p.168. 


Y\o 


(Age Reed) cgladlh peaill Jaden y otis!) G2 pall G Btgeanll poith Jee cre (1) pd dy 
ad oF ANI jdae | Abed! ged) SY de Joel tage ois 
VO gaasl (2 all of 


1 de Jytdl Wa oly oe Bodh 
ate Of de Jar Gaal 42 all gf Jak Go) shh) le HI oe Le SI 5A 0} - 
rae Meat) pod pe cna 3 pall B Seed BIS Sg ees cn 

SS M 

LbbLadi g) ¢ Gageadl deV ab -6 5 nT apny cal 2 pall gf Jes ded Gab j Of - 
2 3h pF Jokes Sy Seed ntl pte de VW ge Joc Lad 3ST dey we 
cle y caer gl LAY G Gta) arlene nS BY de J LS gil 

d4dL) 6 bye flo gee tl dy die all of Jee BG OLY LU 2 yt Of - 
pail) teed Bylo) oo cael ol cub! pe Whe fea F cue de Jay Agee 
clibe & BLES gh ee gl Gass) G2 al dylal Sy cnadl pte ANISS Jeary 
be Fy © ASS clas de OLY! G Sl psa HG BT Sens ¢ B pall Sl sy! 
B pSol g sas! Aol Bylo] Gh Glen Lady c eM (ge gill ctl gf Jes 
jue dM clit ded call (2 ll ole get Bagel Blas Ue ge oil AS” 
Bylo be O patil gs Bb sery bc Gerla ie Ly pgs cemel bo br YI ode 


Bree Of fe Gd BUS Ge OGY Syl a V Bel pes Gadd LS 
















plots oS ST LAY ple cy plnd G lel dead) OLY G Gol4Y bie! 


P. 490 . a poles GLI aa op Spek Jt! oly © 
tify Ge ght Na dg oval gue jal 


Frederic s. Mishkin, The Economic of Money Banking and Financial Markets 
sop. Cit.,pp.490- 494. 


¥\7 
SL SAYY oe GY ¢ tall doled G ale dye Lope leet VO Ay Ads| Ae yostl 
Sop el EUS ley 10 GG gp U ly Cael all B Sool 
ldo ey Le gf (pill pes Berl opie) AJL clita arpa gall Jy 
Spe EUS bass y BBN oe IS p38 a pry pe dj] Bley asUL. 
a pS ee BB ell pgs ¢ Gola) bl, VO Gy 3 dad! LS Crewe 2 yl 
i pta hgh y Ob gered BLE BVO GAadI de yal 3 AE 2 9A da lds 
gad) ole dl G Sood! de ral pte CW oe ad yl 
ple Mla qe st elade A) GotEY ble WG pee dA HUY tenes 
ah 8 wall ph Gee YO yrds) de gad) hy al Lib y 4b Seedy sell (2 Sl 451» 
tN La AVA AY cle oe gle 4 Gy Gales! bladl aad QL) Bel oi 
das tal 4241 § Dub ( Alan Greespan ) st2V\ ble Yi GB pas & cael) ed SH 
CIA G pall df ¢ Golesi Luatly YO Ue Bd! baw 6 (Congress ) 4214¥! 
BL pha) alee Bylo aor ye” GAN G2 sah Jukes gas olblgen| 6h plates o! 
Go _FAYI ble Go par ge Ud Glad 4 } Lley hy. OVe adasll de gest) EUS 
5 Sh a est JE I TO Uebel le Gall Ue ple fad A yme oF Cent 
te Fy g GLE SM Lal je Glef ge bb gS Og pall U2 al 





Frederic S. Mishkin, The Economics of Money, Banking and Financial ae 


Markets, op.cit,,p..493. 


Sial aey B cba of Lisle o pgall O15") J pl aa Bydea) pl) zaald Jy) SW SB eyed Wey 2 
rip —el cate e GL NI Ma faa y a sath OK] J9SI le she 2 yhSh che bas) 5) piel (dle BB yy Bt 
ASU Shyer) Coy AUS DIT Ley yo ad all geal 5 > sa) de lbs! oYoler Coro + be isl 
pepe Ac gle i patel de abilAl ¢ paad ble ( ati slaal Ode] b Spates Ag) Gow odtj bey 
TY PVAVA paesd de wl dedall easly 
_ Frederic S. Mishkin, The Economics of Money, Banking and Financial: «1, oo 
Markets, op.cit.,p..493 | 


The Federal Reserve Bulletin, op. Cit.., pp.158-168-169 ° say 6 





Y\V 
gel SY US Cee SMB ybeall ao 5 INO Graal de pgas, Gm Gaal U2 all pSoul 
b yr) Gage coll IW Ol pVL bp tl dee ON o gid IW BIEN & pS 
6 Bp ral) lets ULM lel OL we dole diary Jpop! OL Le 
ets 53 Cem 6 Spe CUS palassll y ASI ope GIS jad oper y pace I] BLEYL 
Bp S Ol pai US de Ci aye a gf G26 BARS Sled MI] Ol age Ol gol 
Sa ee ES Gad eh JE eit, Dee oles blige Saad ole ged oy 
— ated (dlikiw bei agers em BW A UG pe le Il IW OLY Olel am 3 
eee sh] pb shy Ab reall 46 GIS oDbel cla! fd abet ASU) il pall UN} ) 
Baa ui IS) hg eh Ce ab, « ASU wb 5 pig abo 5) B lage Lew dey pole 
dw LE OF LAS Cpe Sl p55 j glee Ugler Lec Me deggie (SG db dtd ol gl fool 
Lites! dt dL) OlebY! Lo JU GAL) de a5 SI ae gh IL sh — Ga A GW) pel 
IS 6 OV ode pais WE Dele peer ISU sed dele Oleey «Lela GU 
TH a etl le Oglala ga SGT by ed gl) 45M Bball y Gurley! 
A—iclion Fo opey ¢ dacahl aila gh gf .> gi) Sao] de Glad 85 G abbey —toe 
ce celal! el OF Las! 0 globes LS AUS 5 gi olde a gtdl of Ug! cad U2 pl 
ligt y SMe bp Spee debe ge ASU Shp) UG G59 G pall ob gos 
heed Bai gM) Cl pacll yc SULA lel By b OF pai dy 6 (ODA Taw!) ASU 
AW tS eed 9 IW Spo BSA Je lly lo SAI oe dpe! 


£2 CVAAY Gesle \ cual oY Ec dy all Red) sey eyes) abe «(JW pla ADL ead Ue 
CY cs bo file y GLE atl oo) MT Gaye SU 6 Ay oll lee ge Gd owe g 
ASV oda y ¢ fobudl  AdUL 2565 Cpe lad flee cf Og ASS 58 Ge GIS ode Syst! adult file gy 
eh} A] Vy Latest BW SUT 28 Vy Gaal dyad) sf (Shy) es) Dee taney Lhe Lge peel 
SI gt pall lo 3 958 > pas gale ee coll ode std) adsl flog O) GHW Gard) lie le oat 
ded. GLASSY Ge FC peal ie Dy fee peal coll age lee by ML Cb wg 
Bye Gp ylk Abed A512 058 DH 6 BY ge med KY COLT ATS Caer ted Nd She cp nl 
He LY ELS ste ) Dyed aLeBy jell by I ( aatde dead ltle asl cl 6 gill ode peal of O59 


VHV 42 (VAAPHVENY 


Y\A 

ple SM Blend tb de Bly «Alas Mlle SLR ad oe Joly» Ht 
ABN dar 3 peel SW) levi 431 
eal) § jt nal! OIA LY Gat Nobel ce AU Baw Nt OF de 4ST Geo 
0) NS) ay pel JDL ope US oye Gera oR gy « pel) abtall 

\is4elie aie gi Ad Dale sa etd OLY BSN pall fy 
DUS Yee ls JD ope ables Concil sll sales! > 55S agelgh (AV IAA) 
ely Baer b Scat bust Let OW A aly le Dal A O55); 
cat Cee (AVAAY-V AAs DAV ENT V EN cy Lad ALM doecly Sold! LUG 
GUIS pad! oie 

AV ENMHN E94 cy ogee JM ZT ZV Z,0 6 71,0 CAV 
el tl de owl oY ails gents 3 call Sey co A gll de (1997-1944) 
aes) ABR EY) DLE 85> GB gpl allo op Sao ly Ad dal Qe ade VI 
418) Alea EL pg AN Ye ZV, ON 6 L0,Ve ZA V+ 6 ZANT 
Sut gt al 2 pall gf Jules lp E> Gab) G2 pall gf OYJ oat)! dur gil 
eed 7%,’ AL (@VAAY j—AV E49 ele 3B Z%s,° cpl O Saas! ¢ gael 
aol €c pV 44V avery leg ZY,4 Shes FAVA AEN: 
ale 35,7 A hed sob Jte aos F « YN 45% Shed eV Ady pe 161 Vole 
SSIS ASW leben Lgl aol ital CHIT y (AVIA AN ENT 





SASS) eel (PD 9 CY) py od ph bt 


¥A4 


4S aN doll SLY GG GAL BY) slants mead slat ow BI oe (1) Jy 
(eV AAY=VA9s VEN VE A oy Baal SE 










ane’) 


DieSt 







| 
t 


° 


°,y 
7 


- 
Oo 


A 










re ayn 
ve | @apanen 
ce) aay 






4 


(eV 49£)—) £1 E 
(eV 440)—8) £10 
(AV AdT—AV ENT 


(eV 84V)—AV EVV 


mm 
°o 


») 
o,71 
st 


° 


Oo 
+t 
Oo 


2994 eld 25 yl ASU) Oller 6 pnd ESI all 


So WN Stoel OLY & Gass! oo pall yf Jee ded cae (1) J te 
(eV AAV VAAA—AV ELVA NEA Cy 8 pal SDE 
Teams | 


ay¥ (@\49+)—A\ EN: 






oO 
aA 


= ¢ 
Cc 

— 
Cc: 









—_ 
a 
—-t 
—_ 


—_ 
~~ 
> 
nm 
~ 
ae 


v.4 (eV 44\)—8) £1) 







yt, ¢ (eV AA Y)—AV ENVY 


(eV 44V)—AN ENVY 


\ 


Y, 


< 
eh : 


» 
° 
a ee 


\, 


_f 
2D 
mm 
- 


- 
— 
-t 
PD 


g 






3° 
ay 


> 


< 
oO 
- 


? 


Sourse: The Federal Reserve Bulletin op. Cit., p.168 


YY: 
0) Seals gill) CU Ey pa &y 
5 Y) BASS bo Slee Y g Ub) deal U2 Il le ta Bud! plea! cb —\ 
cp BN Le el ae dee CIS ew all 9 Lal By! BW sled ol 
pps B5k3 a Gey tll de Bul Jul G YI Wha cyl og VAAN -1 494) 
ULZY! gf aa pall allo gl Le eee oll LU cl ye LL AQU ab tll anal se VI 3 
sels By quay SaaS) 2 pall gf DY y ¢ Gadd aed! pw Lady oll 8 SSI 
pet Jukee deb U grees Sila Star ST eV VAY ple Ags 18 EUS IS aay 
ce BLS ny eal jd Jute JBI 10) Gaal ppg Gad Up pl 
CSL LS Sane Qed) CLL Ge OF ae eed ee Jer tee Oh U2 y ill 
LIS Ss pnd By 6 AAS DLasdd & ghey PLAY drleanly goles Y 25 pI dsl 
Hp AbS) Kole) daly ¢ ddd! 4 BS olpol ae damenihl poy de bell atte 
ml ty chee key Hebel fale Sp 295 Gall ole oe oe Sam daw gall 
rcghy Le LN) fal pal Sei 3 ot oS ela 
5p SS) poll & las Sloe ¢ Us SW] tall dee Loyd Sie Gybell ons © 
LG cater lye GALES! Oo a ei gel Jee podreill path aw Le by col 
dado bey deat po BI glee OI (ole ) Ap SS AIL Ty ylelo Gobble! 
© Bal lol dade y 8 5) dale) bell Get @ OLbLE YW AUG oe colin LS Lea 
YN VY ce be Cm lS Gem glu! ololes Cle sll slant 3 (2H4YI cole 
tare st fw A) ceo gl yy¢e ab} Meal le paar gh aay leg ZYTYS 
By shel —d A lab Ay ce optll Gye GT pAl) LEH! Goloy gE ILY clalee cob 
Sp LS Lage Bat po BU slant OID (de Se Clie ) Lor a gb dn So aL 
5p ead BLT slant SUEY eb Coe aLtB atlong CM pbaro rt cy beer crea ll yee 
gph aL aA ay pay Sl ge Cyto gl JS cps Spl Mey coi Gy G Jovi 


ASI aonl J) jail oval oy 4 jh “ 
David N. Hyman Economics, op. Cit., pp. 707-709. 
Ronald I. Mekanon and Kinichi Ohno, Dollar and Yen, op. Cit., p.93-123. 


yy) 

Gly Giledl ga ad Udy CVO otal 

OLS 3) ¢ Lill ¢ Uaahy Utae SN ¢ Ud 3 oe datall (2y d oth (alt! @ 
tb EC SLL ade ope By y gly HM Ot LLG chel stby 4 75 z 
GQ} sult JLT ¢ Lt! DJ cal ev aAY-14v4 alseNl Se ated 24 CLL 
© elaall Stet sLesy| DG BB gee pe Ob game 

lel ye Coed call WI Sead Aras SL) jlewd Oboe CLI ols IS, © 
Ata) ole does ISS) Ub GK tee dab 5 jie GB ebes cls x1 eset 
O% call LUG B dee gl 

ce fey Ol) bey WAS Lad! Gees A) Lead rey 144 ple RK Gy larly 
bt SS aL By sf eee Slee B GIAY SG pal Hadly ¢ dpeceaaill b seal oly 
CV94O nate 3 BL lead cant yb da) Oo pall gf Julee Gaptoedl de pill Fpl 
Sas SAN G pall fay ISS) Ub gf ght ol a8 J asta sland of gb y 
SLj VA40 plies yp iy Bal PF dna LI FUL GLY GT bye dete LAS 
Sh oye Ab wal! oLbLee VI 

glis Vb el 2ST qa odd Gy ly all OS Gls! sae [yl By 
Wee pi Gb Sle ded gl Cold! ade bill B Rall OLLI os doles 
So All OS 13) ea aS nh B Oy ¢ Had ol lel or} 5H ll orFzyi bl! 
OF BESS Aly BI OL bc saad G2 ate col 3S 5 ¢ SASL leat ge BUM) 
OL GLa) ole GUT Ab 5 Ge AS Neel nid on PES Sle Gils Gy 
cls gil ae Ce YW LT ob pe abl) Saad Bptrell Ol dole 9c Aelnall 
AVG Bla| (Sab Srl#Y ble! G pal asa) dtd 


C1) py dt yet © 


y 


David N. Hyman, Economics, op. Cit., pp.707-708 . y 


..for all these reasons, the lower short-term interest rate that resulted from m 


the expansionary monetary policy of the late 1980s failed to generate substantial 
increase in aggregate demand needed for many a vigorou recovery.) 
David N. Hyman, Economics, op. Cit., p.708 


YYY 

LLY SG ALAM abldly deol poles op dod His) BL VI U2 © 24] © 
BL 6 SM SG pall Ledley 01S St a! AAS dale) does « AS YI Soul 
LAU & fra aL! SLL: Lot SQ abla Be VI) de Clas daly ¢ Sam 
soe VI de Cal dol Of pe oY) A clay ton LW! sland GIS” 4S” yb 
ep tl line! 3 ge yp Sly AUN! b> Sh AE Ge perl LUT 3 Col Su abil asad 
LAN A ny LUE BDI BY) BIE glaed 5 LE! B poll fabs 01S ¢ 2D os SH! 
oly BY) BUG sled GIS ud GUT Ope Gol QU aL aust Bue SN ad yall ola 
QU J det QU ony Stoel OLY Sh BLAS! LE pei G sai Lt 3 
LUE, GLU, dared GUYS oe ISB IBY! cle Ball glands ad sleet ene (£) Sp 


(eV 44s) BV Es 


(2) 94\)—8) £5) 
a\Aayy—ay ery 


Y,° 
Y ( 


eV 994 oS geet) GES ¢ a pull ASU Slelam YI bal! 


5 





SM aL le jolnas oe Healy Koad GLY! 3 ZL DN abl sie VI at Kol 

sive OLS 4 CS Gy¢ Sto OLY G Bud) WL! Je dope b ee 
ey ae gl Ln be Bye 29S I g# toy Ue) Yo 6 YI oe gle SI 
a pd eB 2g Gare AES Salad! ol yal eters OF sol4Y 4 pall de 
Ni 2 HF 3 gb US Gedy ¢ Gol QU AL LY bLe YI S 2S! ped 
lane! - te Bund! pS SYdac, CAEN G2 pl gf Stee dobj 96 295 MN Agar sh pret! 


yyYY 

a PIN abt QoS Quad BLE IG Gadi Garay © Cole Ge Meadealll sual 
LL p Baro yf le Se ale del GeiF wpe memes Y cllll ou etal OF ab al 
byt wah! OO og aed! Ald UIA 0 gad 5 9 Ogle el pll de O slr y ¢ WALA 
Sep GL ANB pall eal Gall AUS Gopal sory ley Je pull tha! odhaal! 
abla) bre I ab oe Ia « gl 6 sd pally GUY SolEY! 4 pall 
Sasha) lend GU Copel Mik y ¢ Se tle del be CU dbs LU jg Val ae 
tg OS Blab EUs Of ee CALL AW SU ady Bld dad » Sted OLY SI 
wile tel ye coadl of Yc JAI wed! de Lol J abla Be VI cp NS Laat 
aS Shy gf ele Rat SbbLel ops LQ 6 ab i Blab far Andtll dol 25 
la edd he Bs) sleet cael SUD fee ldo teed ded» 0 shel Old dye Se 
alg eV Je 6 %E, £86 ZO,PV 6 ZAAY ¢ LDV cml foe S alan gia dye SH 
Lgenti 5 cal Jd LV ab gb Nae de Sula) slant Llc Aili le 1 aar-144. 
pat slant LE Si gdl le Ze, tA e ZV, V 6 ZYATE ZA,08 Kan] cal, 48 
OWLS eeany Soll de ZK 2,0 6 11,0 CIS AB NAATO VANS Cy ed 
A pdedsll AES) doled WUT BSL BY) sled ¢ Wyly ¢ Stoel OLY SI G Clee! By 
bby Lb og dad» Boel) OLY! 3 stl lend clad 3 SUM GLY Cals oll! 3 
aS) Lleol yar 983 A} aeegll Mie wal ge (21a abla ale) aaa} BoM oye 8S 
galas) cle JI Salads ¢ bay) ah) Ved OYias att citgeal oll dew sl 

jp ley Oy Aaa! Be 2 oll AU! abe 5 OF ae LS aE ye Galen y 
Se gly et el (te Sa plant Ll de — tle y We-_ ail! ole 45 
cle Sag cell Baas loll Jo Be poeaadl gf 295 J) yA ales Vi obo J) soe sul 
3 geil pe By pecll SLL) ASU Bh pet I g Laat, ¢ Bsa plan 8 yal 

List iy Gh SI abl Git I Late of Leb) BU! sled G Soul! Of cee sh Byles 
ce tay A ayy yl JU AD Spel JS Jb BEST Gm I 
OF a pede el (SX oll fama NM domly ¢ OP AALS ASU SI oy ASU oid 


David N.Hyman,Economics,op.cit.pp.708-709- joy ¢ poi a J > feeds oo ih Y 


yr 
a SISS) bal es BSL lel gf coast 92 pall G Seed De ce Atal doled aylal 
£_JU Gio S1 of US Gol BW ALL be VI de oll G Bul jaw AST de Lolo’ 
jl ed of cs) oo ll Spec gS NM GB ybeall 645 JLAs] le wel Ahbdl 
ps el iiy ala jel Gab de Bre f Gb o GaN @ bolaey sul) 
aaah) oie de bys dof de St) J gttty ¢ AU J pel 


OULd) y Stoel UY cy ISB edt jaw S! LALSY! de Saal jaw ded cre ( 0) Syde 
. WU, 






(eV 841 —AV ENT 


(8) ody Se! bly t pbell 









pline oly « HU Bhp) dane de yo eadl jaw A} Spall UL aw des Gy 

DS Ny 6 GLA, by ged) GIG B OpeSeey nll ee beled pe Gd y ¢ Gd! 
5 ho) Bip ew Y) oloaie Saf comel Shp GUE Of ad yl IU Gly! BO pared 
SLA 3 Seal See BU Bly! baal U2edl Gy fe Cas, yaad) Lita 
EY G pall G Gadd) doled ¢ ee Lo oe OL dB Leg fale 9ST emai fe pal 


Jeff Madura, Finical Markets and Institutions, op.Cit., p. 402 Y 


YY¥o 


1 Segeeld AL) Seal Bball OAL JS placa] Je ye 49! Nia. OS VI 


Legg) S geell le Hag J AAS Lote Sebold 58H Lt 
ON pall gable Syed cyt Aaland Label 2! ght tt =I 

Bg WB Gel My Ce plea oye em Gul Glee gy Meld! QIU 9 Ih et te 
Cp SS dela! Le oles yl g ait) OL deal SIS 5 pe aol JU 
ST ce pad JEM fees glad fe gous ALLE OLA Bball OLN Go pat aor y dey 
jy flee lamb VAAT (Sghly peter V44Y (dahl) pater coe Led bey gl Opal 
py eal eatey BB ce Spall Bhp gH I AS MG shall ches 
Spl Vp gb Ves eer Spall lyed Ge Chew be aie 

asd) Be gle ef CLE SULEI ge gE ye forall AUS Ge Gaal OS 
CA NI dL Leal Jobs Bye shea ye Lod oP GU ZY, Yo jlés, 48h dy 9S 
Yao Op o+ od ssBandesbank OL AY solBY) 4 pall a frag Le jidée aby 
Lei by Lely ope IS BIS A Blea Js eel gy OS Gall aay Sl 
7 Sa ph GV 92 Ogee V SIE cw Cae KE fae LUD flac yb y 6 Ae pel y LN 9 

Linsey gol odie & Gyil all Gyteval AW oi phl tae 1 Joly alll lay ¢ 


SO) Je ote 3 Tpterall oylye hae 1) Joly 





Frederic S, Mishkin, The Economics of Money ,Banking ,and financial 7 


Markets, op.cit., p.494. 
SL SSN oe den gabe Daf SELEY) ge Las pl pe 2 pads Aner St Je ge BE ASUS OI dill y 6 aa! ode ‘ 
ce ab et LS ayy pg gt ASU able Sl le pe Ub go Rael! Gola Blo] 6 HELI taal 
8 sla} B p—Seedh SLs gp aSligt Me de aid) OLS! Eble SSG hy ¢ Ryall y ALI BULA leno 
BS lent of saidis pl 


Y) 


Frederic S, Mishkin, The Economics of Money ,Banking ,and Financial 7 
Markets,op.cit.,p.520 . 


oS be Ryl Vy Oph 4: Gsm A144 ed Spel ory pid Lady G plana) dala oy1 gl op 
Ot pled gle jLaMl oor Late ¢ AdaL Lbe EE em Sg Y ppl plu I ONS fe peal ab La Sas! 


YY 


LeU py cog get LU patna! Sul! dy jlaall slate jolie tim y 
feed iti le SY pi Golesi gle 5 40 jN1 GU De SG pl GY go Osh be 
any JL SS aatone (SG day WN cael pled oy GIL ool dle os 6G 
fet 6 Kl SN 52 Osh WHE Ce ooh Le fle 8 1 4S MG sLall 
BL Joey o yb LAS DIS ByLall LUG GF or Le) oO pall ae G Uead 
Kl Vp Oph ge WF LF eye Caste portal yoball Gypteall Ga 443) 
Ngo Ogee Lab hye Eby gee Bree Her ODL Oy pba 5 at ey 
GANS, be ast LA pened aleal) tejhech gb Lane : UU le eget Syl 
Oo all slel de cn sbinall 

oad Bhyel & feat ole flat ge tS ST AIS! JLB! Ofb JS ley 
Vol ence! AB ¢ Ad geanb! Cb pall jlewf coiled 6 cyadlabl of Olek 3 Uhl 13]. eo 
silapeme Zio he ZY, YO ge bas) billed Lye, OF Ly esl y lel BE 
aaa ll ed oy Lad Lb ge 

SASLd lend ye 4 gF MB Leal obi ¢ dpb gS dled) de a Leal! sles) O13 
Cor) Sg IVT cad Hab gh Aad a5 pall ilo gl de ply} BUS! fat anti» 
pir Zo. aigend Cably ISLE pre ye te geod B SIS MB pall hel 1447 ple oy 
SN pp pesll caleba de ayy SU) Jot y pomeall Al ba y (04 SS). ash It abodl 
(lal bef aad quale CU 3jyb Aad ge ¢ SDLeall de SyLakly BUI LW) 
Gc de lal SH Gad ee Jl Aestbl a> All Gu i 42-2 3 Paul Bernd SpahnA 
rl) GILLI le Gade gery God ael ont So oe Ong dye OSG dl ¢ A 





1 Spl plac AL OLS ope OSS G plural 9 j1 54 
Frederic S. Mishkin, The Economic of the money.Banking and Financial ” 
‘Markets, op. cit, p.5. 
Noah Barkin and Adam Cox edetion The Impact of The EURO,2 nd Editi” 
(London:Reuters Limited, 1998)p.30 ) 


YYYV 

fl oll LS bles Gye B peal) LOY) pe gl SU ay pall Uh ails UI 96 O> aa ball 
pie [Ry He SUL Slee aT] ad Hyp OLbL-L ee oil Had) Dole) Otel py 
lata) Wg Bye sib c dala J ped GL2Y! eo J CB pees Of oe Vel A yball Olona 416 
Lad) fd Le NS gdh Coke yt 8 See SH] Shee, OLE II fey wT LST « 
GEE Bye BLE! pee} OB LUD cde Dey IL SLI ye oe HIS y « AES 
OO peed OLE de oii Joe Ga. Opell ae OI pd eS age ol ae 
gabe VE ey PY mae 38 ok CHI Of y~ Aa) ALY ob OB JS Se 
fe yi O} jes Coed LG de & pacil 4b 4st) Lod! Lees o pe of oles 
als gh SIS debe ohh laa) Of le ay ALeT J detuall G pal obabesl 
rol obey ¢ ASW y rsd! SLL Ugeed coll LUG debt y ¢ bolas YI CUS djl 
Ostet alas clale Le Bu 
ASU lee gold pared WS Ye 

Bab BYy geo) le ge ot aly oe ge ST Spach pV 4A4 ple BMY Gg 
SLs Cll of O paral) Shay Sdn da ge Pees baote BU) — dtl OLY 





; \ 
Big all adel ¢ Ages y fe pest eC pall eee sh ely Oy Ae pe ¢ Ole A ail foal os Ay jh oO 


YVH¥ £52 VAAN 


Y 
YVoe ws eos oe 


(dyalady) Wal oe ¢ pe ydl ge JF é gil tall Shp olsbad os SI SILL 9) AT Gays dO” 
placed Olay Spell aj gi Dltey c ola Y! BUT — bee OT BT Gen Gl PN Copal Qaadl ddl Ol pay 
cy US Gly Ley c fertall aid y ply CY! Yall y oles! jI dee Vl pe Of golem Yl Dbl Lael y «aul 
EI ASI y oles & DI de ald Bip Global LS! G4 Cory ail GAS! Gila cae ogy chee 
6 byl Le Aas by sd .(( ay pl Cloled Yi Gg AJUly Bais) Claw gh dhe old olalés YI ls dS 
CpES hee pe Of ge ll Lake yy 2 SB AB Slt Sh oll oe copetell Gill {Uae LIV te Gils ey 
CLS gf BLS gfe GUI od gf peal 6 Lgendi ope Lady oe SI Wy ott ow ol aly lel Gg 
cS dee Ugeenad Ue LS” Bel py Cee Glee Byler fee US y Lal aly Bye Se By c ASeh A da jdhe 5 gel Uels” 
sp bal eG cy pl teal deal) le gh pall. (Catal fatedly Ml y Blea Seed oe aT od} cS 

VAY G2 eV 940 BV EV Ball dle tea Sc ak 


YYA 

cab es Gh AUS SIS aie SUL lead LT de Gal BY) lat ol ae eS] og 
CAE UE leuk ey ple Gc dee Ke gVs Ge chs oak Tip UL ab LAs 6 
pmetlgh g peel Yee 6 Wy! gS for Saeed atte ll Gb oe Seok le bees 
ce OLS eg HN Ld sleed PLB) ge HS Gree ey oleilatl Sighs olepsSt 
JSS Sy dy oe JR, CLV Gola) Up bal « gilagll de Yad OF ol gl 
Ogee An ct ye Al BAS SST oe 2g ally OL eal cml QolAY ae! glad cil 
elas dial ple Je li gM) EUG Ae daley ore) «V9 

Ogee Ve Shp st Ae Shyer poll J lam hl EUG Stal BSS dg 
oy Hell ee coe YI SE ASL] NIST CT pall Ctl ULF GY 
BSI ya0 00 fly dae git ch SAT V2 Opens gem CAL pal alle glee 
Magy pf alle 

co 8 SL cali gall IU Lae gly GLa ote Mtb J pth ones 


VAAN SV 4AS 





Nek Gil ere dll g dal oe he gl gel gael yl eb me 


Stanley L. Brue and Cambell R. Meconell, Economics , op - cit.,p.261. — 


Y¥4 
| Adal) AYU ole phy CB yLall oe cae (1) d ptr 
3 lal 3 call 


\s (A\AAY)—Al ie 














\ 






i 


\. 


«a | — 
> — 





v1 £Y (eV AAT) EY 


: 


vy) (2\ AAA) EA 






+t 


- 
nm < 


nm nm 
> 2 





4 
4 


ry Cuno 
oe Coss 
Vey (eV 44\)—A1 £11 


\\Vo 


< YO 0 ec bbl Gebel am zl 1 yall 





lly gt Bh EW Cee i ll IU Lae gl altel Dytttin y 
jb g or GUI Coline gol Sh ce yb patene Cl telly OLY) obbee of J ptt! 
saa lend A ic poevaall poe! ONS ASL y dew gl Aas! SLL! 


SP US ae OB ee ne Ye d} AS pl 


linked! pb 8 Gaal U2 all oY (24Y 1 Bi ale! ola gland ¢ Wy! =) 


. Bg xe GALa Ce Wag. dnl 4, 125| 


Ld gS hd GIL) Gl IS A de Le fle tary oll AUN ola pl) Le 1 


py A LN fb dee nb UJ lacy) G8 BGA Y em Al Geral 





veo Wis 8 (0)9 (£) ced gdb bil 


YY: 
» AALS ASU SLI 
433) Ololedl Lites Chas —¥ 
CALS SU SM a BLS) Us, ad aad stl QT Gy wa) -Y 
cote BL sled oy SS Ga) GUS je end Oe YI SU GOLLY a, 
cbs Slee y Ble Glad qe ai oll Butt pled, GSM) Gall Uy J 
. diac lis go 9 
ia jliish Lad hg JL ice Claw peg IU olin gl alse oS Sols ay 
Shy gi GBs Fab gi oye Ab oll AI lie gh SSL 6 24S M3 cd scalp aig 
jp edly QU slate are LAS” ¢ dads Sula lanl cold ayer, Abb AU 
pied sled beled (3 25S NN peed Ke Lee yey. gal BU atl Be MW oe Ls” 
Aalall gasdl Lola a gale Gall ebedl sadly 
CLK andl Biel CLAY WW sgl itd) Jee GB pel ab JEU ee UL 
geal edb ball GUE Jobe OO Ai gst he 144-1494) Pleo ZIV 0 ZN,A 
AAW Ub pin asl 2 wll gf Sues G avrg OT Ley dedi» BL) 


Aplaall Sel Ss OU cy Lod dba) Gstaad daa! ASI — ie 
CYA ne gL 8! Agel h 144) ple G ss) jel Lith g GolAY G pall ab) 
Sb eVAds elie 3 Z5 oe medl pe ety) sib eld WS G UIs Oly gil eel 
om Gls Lily, CAS plays © oy aay ple & ZA,YoM del4al eles ZA 
ye t4l aad ASU ALLS) GDI de be 5b Ls tie gi oe Fe il Cavey Wolcdl 05, 
cal Ce alle: pS) oe dtl Led eS By gay ZY Af Side ged Jes 
Ov aar-V4ay oly eW ZY,Y 6 Lome ZY Cel cole) gad) Oe 


Financial Time, Currency Forecaster, op.cit p.43 ss 


V4 2 6 Coed Lie & (TD ody Systt bat 
VV G2 chedl Lis G(£) 95) Spt jb 


Financial Time Currency Fore caster, op. cit, p.43. oe 


YY \ 

ale oe 2958) IN ee ot pl B rsd! Spall AT) ceil 8 Gly CIE 
de las Gtbi ote 5 ttl IL ¥,40 jas, ago 5 SMI Ab pall jaw sto y 044: 
YES B eo yl OF Sey. AU ple Lor gh ela) ZV lads, CIS MM eed il 
ayy ail Co all gad goad Sal LoL lhe yy ¢ Ua Gob de OF GA 
pak le UY SM pall aled Le Lng, goecarll dISL WU g sustdl jLel 
¢ BLAS) gland ado y stall Go pall Jes Gob j ¢ Lill» G sales 255 NS de cel 
PS eg SG ald QIU Sly I OF ne dh alt] G poe disdrnd Gees May 
Lay SasLall lant G Lasthge fad oc Ad pee allay ype Be frye! abla) oddly 
JL aay Ke ale lef Ged Le gl jlgsl Ba Letts Bs ode sleel 
cor VAAN le oe G5) Oe GLUT g ssa) nT ends) Of Lab Wy ¢ ASL 
aang SLAY SL eh 8 gle ge SG pall ab) STA g Oy Oy patel alas 
Siig ES ayy Clabes) cod Yl Ge ay «Larges Lgtedd OF O pttn, Gil Daal 
LB! y cod sul qed Solel Ad le blind) tears bo ggr GIS A Ae] pe 
pre VAN 8 ee aby AB yy 9G pall AST Obl, CdLee ed file UE gonnll Lael 
GB WLe god) Jdee 4b IS CU SN G- ZV 0 M ed ey tl gia lh de ous 
BLAS SM Baal oe 2 ily 0 are bel oe be! Od yo Lille» 
A pS) Ly glee ALT ght any ge aby Bo ggtl HUG cba dye Spe O gh V1 
ST VALY ple ge (plaently OT pee pooled By GO pall AT Gillen Com 
role y 6 AV ny FV UL Sig ¢ AIS) GUE GS) Lgelanail (dle gb) ABLE gas de 
pnt} Se Bay NG pall ATG SDL) Jobs glen ye ¢ BA trates logger Ls 3 
WG pad NLS SALI S er) abla Ode 8 pert and (oi) Bula! lend 
HLS cS OIL 6 peveh! bial | got y Jabedl lend cubed y coggtl UU JS bei 

ay he Go} Sige Lote Sly JY WE 3 slasl 


« Sle pl dad pc Lillany ¢ Lilet ¢ Wty} liso Lith (om Sida a yg pall AST daa OWL Cat" (\) 
(. Karak, ¢ Sf 


hae 
Or bb dls ails op Oy 

ond Solel pall ob ball uate a cad Al UAH) US) SW cle — 
GS) as SUL ae gf (ee) OT yy gl by ¢ Moa Gog! stad! elas 
pated ob Fg Sly ByLal UV aM esl Gy lad Lot, lea! Z10 

AA Y Sloss plgdy label cll de 
te Orbea! oe BLbLn! ale De cam ge oil Ol 4557 hI U9 all ead - 
© oSepl Vp Ogh Ves pret gS pall Blpel GH hw ll UI O85 
6 RA Vy Og 8 CH CLA Le Sess LUG oe ded) SLD! oud LS 
Ys pL ly poled! 355 MN cp Ll gla Boe Ca ye ool Olu) CIS, 
atl © ¢ lis) Z\o MS} Liles» 3 BUS) DY sae cond) 18 BUS ae y c Des! 
of pe Oat G de gy SL Of Ce ey Lore Spell G cbes bee ad > 
Bhp ope Gal BY) (de erazel ASUYI Bae gl) Ge dew Alle dole Comgiil Lit | 
CLAN gale SASL all leet aby deal ye Bhp USI ob Se ce Sd pall ASU 
Doge hay Celt Miby OU gl le VAG Y=-V44s Mle ZAP C ZASTY 
Jd play ¢ QSL SY! 44d) OLLI chy Cee 1949) ple dee U5 deal 
OY ¢ te SLL I gb cil WIS JME Aedes fo 5 peed BUI sled GUIS 
Ls hh lk af ch ado LUS ow Gee LST OLS de pe GOT SY YI abe 
alge We ZTTY GC ZT C ZLo,oVe SVT | en fo WN 8 peed a5 
glee de LAU yaaa A BSL le Sail ON le 144-144 
So AN! bie ee re gy | ger GO pal) abd! STN GY pth G pe 


5 call JME 8 bye Nol (od UE 5 call UG BY pl pe pre OL) gh 


ASS aol I jail vail cpa ob ih 
Paul R. Krugman and Mourice Obstfeld International Economics, op.cit-s 
pp.636-640. Frederic S. Mishkin, The Economics of the Money,Banking 
and Financial Markets _op. Cit., pp.496-518-520., Noah Barkin and Adam 
Cox , The Impact of The Euro op,cit., pp.13-33. - 
CV994 eld pied! LSS ¢ AS gall QIU Colello 33.pebs 6B YIM 


: 
| Gell ae ™ 


YY 


SLM ole ZY 6 oe SR aw a V4 AY pe ow Gx) Olea Geb) bl ow 
cee oe Fe GUUS) ill ple Zo oe a ey dy SY) SD Lasll peer ¢ GUY! 
SUL al sland g (oUAYI Ge AG 2U2 YI EUS OIF: UE GY ed OL 2UF YI 
«by NI BL GLY coger ol Al ee & phd ally « Vt de Jo S! ab gh 9 3 rai 
Jo) elo UL gle obj lecd 1 UG By eel ot y ee Gate é 
Soh eS ey (eth OT oe a pill JE GB pall peel OF omael 
Np pg lads CB Ile Coad Sua) sled By dd AAT ele oe C951) 
bo gp St See gy ABUT SIS je SL) det MY Sl pl) Od aU hy Vi ol a 
cts OSS) IIR ee I IW Lela ils oF Ae Yy O si SW Sf Seb 
sles! le JIS! deal oils lgztel il LOLS sas) clos! y — Qala 
GS} dae 284) cle S ZE,9 Galea gall Jdee ed CHIT LB 6 dent st 


VQ ay ple ZV, V— jasc Le memes VARY ele ZNA 





VTAAVTA G2 SS CU G tI Leal oe git] Cals ely 


Financial time currency fore caster. Op. cit., p.43. 


(%) 


VEE 
rad Aerts 

pal) Role las oye dey V aealatly Spill sett GF gteves EE Spall call eles) — 
Co pL bal tebe fee le Cb gall gS YF ge ge eee abt) Staal) oytrahl ola Gg 
ass Odell pe shen! | deel ade 

Kp pa ge ( BLL le en) Sten) eet rer peat ge de gill pel ole — 
4a Ll Sl gol et ger Gall Gye 3 fesllye gail) ble! 
slice jhe Ua po sland gc Lets alt alan!) dn3 | del Lgalaal oy col yada 

plant de be ged ISG) Of QU ge Laat doled ach I gel oe Saslall oe 
il gy Rall gfe AN BL ee f ld ull Ol gal agony ge Autlly asl! oust 
loa yy wall by 2S) oe opal wl gal o dace yolie ark che dela Ju Bh pI 
ALA) Leal S ybrall OL debe yc etvall YLT obobed yi Gg aad dL 
» hel 

ib yp jleol oyory S) BLEYL Ugde BU Leal ¢ gh al tll oll opey weer — 
gaat Le gle gale) Lb aad) Mand! ol gol pldseed LA Sh fal gall oy aLole 
3 pall lel aided) Glue 

gael ge ISM OB peal bey py oS BIL) Yen) ered sled on 22S! Golgi — 
eal jae Lal fad de aa ght gi) VSI ce a5 pall Sst 

ne MY lL NN pti Joe: otal Oo pall gf Yer gf Ge ad ll PI ts 
ll oS ba oe Bagel) SLL Eb Yaad) tly Sood g att) eed! Ol yl 
SM yl ae LB oe Let) DU GI se IF sb ye Gal 

ball slenl Glee Lad ge WG pall Gye Lele yo UW GY Olds 3 BILL — 

AES) dlp St goY det fal gall oe Sst lends 

ELS Of goed abt) ea Spall Ohad Go Arad) Oboledd Glad a bi SI a gy — 

cee Bde SUT ge He lall OILS oy Lab ye JAN GUadl! de deal SIG Slo! 
B CAEN Ge all 6 Jae ge SUL a pled S) RSIS LUT eo ge Abd OLLI 

Lead) EUS Ul & ford coll tas) de! Nye Maal doll lial pat 


YYo 


ul jail! 
AAs) Be WI de dabble drwy! OUI! ito y 
held AUIS) Last 


phil gle ABLE foe y ae GILLS Go AIS) baw Gill! fred + oss 
te ll 2 fed He & ell! AM gS 6 pe aL! Oras! GB pe gle! 
is— hse abt! OL AS Ul asl cdl oll de abslel 3 aL OMS ole g 
aS) 8g al gle aUaiLAL oo a) Baie B yale file Ih ELE peed to Gol hye YE 
» pedi de & Gly DgW) Coed cranes Le Me yf bend Ebb 


YY 


Js) Godt 
AMES y ASU Crt! he Aoitdl iL It 


te ble LY! Olas) ALE Used ll Sd) foe gl ehh Wa J gles 
Pps Cpl pe Ugde abaltly be goer) aba) Cdbessl cy LEILA asl ol 0 gall 
asta 
KJ Lerten! (gle Rasta ste gt : yf 

GB Uglied Keo AN yo ASL 495 JEL JL aS glad fp geal ab La) OdLal 
Spd sed gle Jabal Uae y Legler ole hill Oljee B jomall eyed e539 ol 
bp 5 fic daa UF Leylcle dy SL blo Yi StKal 42 WRG and CsI g Aa 
gpa Ola’ cs bre AW) SdLead asl ssl dg G UHI shy ciile yo AyL 5 
AL LB) Lead gf aLeal) Ash tl Syl SUFI dad Qe dare Carls 6 ol hl oy 
» bg 

asl ope OK IU J gel Bor Ge SY! jaa OF pod C53 Bs 
cL bl OF p gbell 2g cB pateney BS Olds eo ae gd Wy ¢ fred ala 
Lal Sey 5 ptdly 3p SU SLs! ld Sra) LU Ge OSS ALY! OlLS 
ZL Sel) EL oye BLD aS gull Asia Syd de bled deal slo I Oly 
pals oot Jyt | 

ot Fp Ma pad yo doled doles gh aT akg eDbel tb cy dali Gees 
SS yatlyd yd Ake cll ol call G deal) deal 4d) OLS! YI] aw ke Y Cal sy! 
cpt i og A At tI S gill he abst Of o glad oy pred ALL ODL oy 
IBY) Clo g olLeeY pal 
AS 5 pall dren Ud pe Lal PO 
AL Saal) Bel! OL SA plead cd Bs glen ¢ IY! —) 


YYY 


deel 
Ndi Malet y SMeal Bybrall IWS 3 CL Tye oe Bihjee Ob dl clo —Y 
| AS YI al 
BA gyn! lel Cu 3b sleek bye LW Oriel olble Vi ¢ lu) —F 
La Orley SLL gam coe Ul J pbly «Oded! WS pall obab 
ld ALY) OWL LL oF J gtd lily pga y ¢ Silly St Bybee GU Cb gual 
a SU) SM 3 dab ge bred OMSL elegy Lo ddleall doled) lina 
Ass) oUal ol) Bld! aslo gil OF G2 ake GUI plate Y paalie Yb By 45 0 
Bball ale gf of fle ale de J pads elbLe YI Uy oy aot! Suis 
52 OLY! OW G pall ¢ lea OF Ade, LS AS yl Bible Y al cul 3 yall 
ASU 5 SIM 8 so YI ASU Le sll atl gy 6 dtl g law etry oye GH 
al! ari y SU jae! OF jleel « as wi 
| Ald Lal! (gle Laila! foto gt WU 
CHL ely AAI ol all de BUL) Quad) oll Gages of U2 ce 
WF ead I LDL YI OWL Apo Sel gf WE awl Ole dene de 
Lie of Ls ate ort Ghee 24 UE oy dle Go cata de 
ALS asl) AE ALL ab Sl ol all | ae dhe 9S ssl jes pdr 
glee pe ti gfe ABI cea) STW! sled fosters OlLS GUT @ gdh Lee Cp gree 
Lgrdaes end cg SN ol lh pa ge AS yh IU Bh ye BBLS aslo gil le sustal 
Sedl Hall BL VI ¢ Mul de date A Los ab plan! cle} 2 aah old 
SALI lel, Al gling, datleS) Buss) Lent a4 g¢ Aghe lh Lal! ow Ob ge ab talt 
London Interbank Offered «,¢2! 1 sah O45 3 4 ybed) Gybell ow > pd oll 
Lb glial cl ely QUI JL by piyclaVi le Gigs Rate 


Lgmgerl gf pS LG genall ge GUI plate Yl qgalde Gby O foes ye 7 poy Sale)! ode O pavers J py 


pas foal op whe ad gall I GL G Sw! ely SLD GLH 2 F Jb g baal olbL! 
LSID EV VEY Vodsdle Oyledle Ogledl le J yo g Saad! dll wl oY Blas Al joc OH! ple : 
VARY Ge (ol edt Dy Ogle le Uebel! BLY: 


YYA 
(SY gl edly Sig pI) GB Leal oU Ad Yl OL ope ctl Ad pall aslo I one (Vd p> 


= 
yy4 YEE YE4s 


OLinniteal 


[as 
tolls) 


ae 






















oO 


slg 


a 


nm 
> 





ede 











YTY Ve\\ 


\Ye¥¥ ~er 


mw 
2 
> 


- 
+ é 


\ sodA 4A° yr 


1 \o4 V4. \iy 










YUY: VAY y-.¥) 


YYYA NAYS Ve VAY 


nape 
soa NET rite. 
Se 


yoy 


YUVY 


mm 
> 
le 
c 


\é%0 44y 


YAVGA 


‘ 
e 


G 
Cc 

he 

Se 


Y\OA 


ow —_ 
« 
< 


= 

Qo 

G 
Ses 


yA 


Sey 
ele 


7 \YA \T«% 


Qo 
poll 





ct 
¥ 


\+%% 


i 


Ag As 


eat: \ey\ \\ ev 
\VAZ ey. 


Y\Ao \1A\ Yo. 


:c_ 
a 
‘t 


er 


an 


YAO 












AAVY VY SOA wer ce NI 
nee 2 





YYA\ YY‘ 


Da TS 


Source: Bank of England (statistical Abstract part 1), p79-82 


ne ae 
ran] yyy yas 


E/E fe 


eels 





Aet¥ \PeTV 











ey AAV 


yYy4 


VATE 


\AYo 





—»\2\V —s\e\it 


\aare 


YY: 
\\\VE 
r+44 
rrv 
rry4 


Vy 


oyryy 


Y¥4 


(Vp8y Spt! at 


—5\~i)\o 


edo 


Yr4s 


Aove 


A 
S 


-t 
= 4 
a 


¥¥44 


\AVE 


Y\+A 


+t 
- 
> 


OoViA 


Jt 
+ 


— 
me 
— 
me 


evade 


mn 
+ 


Lak 


e\ aay 


VY¥%O AYY \ 


\400 


Voyy 


eyaay 


Vhe4 


— 
mw 
PD 


aay 


\e\yv 


YY. YoA 
wiry ‘ys 


Yard 


oVAY YA\VY 























Yevy¥) TYVYA Y\A\VY 
10 gor £28 Pere] vn 

\Y\¥)- AY: L_ Ves oA 

va | VVY VOA 

\VYor \\Vs ayy [ef 

\¥ay \\oA vevy | vey 


> 
< 

-t 
oO 


VAY 


ave] erp ane 
fs +— 

VVeer \VA8Y rie or 

rwal tren] eee 

vAaAr | AMMAR | A AAC nae 


vay 


o0go 


\yy)\ 


yavy 


YYyé 


\AAs 


— 
— 
a 
— 


o 
> 
< 


Yver 


— 


YYSA 


> 
-<? 
z 
2 


a) ys 
Olenslaal 
oo YI 
ol byl 
Lest gU} 
lass gf 
Oo} 2) 
On STL 
shy, 
Per hen 
is 
oer 


sl al 





dey! 


Ye: 


ab gl LW ee YW gs Fp ye EM Wil Gpall dole y 
glad) Of ¢ lola EUG for byob Ley: AJA) doledV) poll [ob cy Lele 
Leal) jee Gedy Ca pd de for ase duu Cle 2 F Jb g lt 
SL? Cate led GGLS pe hb pred) abla 
cot d)! L835 oll pre abt) del ab gl abla oi sll 4-1 
AU 2h ey 
alas j) asl all cl al het JME oye ogre aL SLI Geel —Y 
O WW jee! SLY fered abe 





Cab pey OT Ss GALS pe Uo dettdl gf BW Bw LT de fobs! yore oll CSL ae oe 


oe Nea ope Wades LV) Ge Be 3g! ye ODULLL dilecl) AL aad! Ge SII ASV de g LW, 


Y2\ 


ull coud! 
ell ble St 


Loa) As] td gah cde ABA Ugelirecenl gion: coll file gh AUS feos y 
rg Le, Je geuild aba 
ppeld Uta) Orlesdt Sylaly ABS G Aare! fos gh: Yl 
ge Spal ali Sb Gg oble Vb 8 ertdt i 

feel Ww) dba ge Ubi OLY oll! g 4M Gobel abs 
pel LB Orbe op Ly L ples Cee gS Opal LI IW Gly! g 
Ls P US ABLES atl ys thy le J pare) cl oy ben Ut Barbell 
lb be 5S M Bylalbic Aas) dole) yal Bled 7 le GO padll bay 
JL Ley obblot! oe QW b ab 5 abd atu ge) old Ol! GB dele ye dL 
oo Ep Mw yg O ger Spall deg Late ili ll AM cay oeige Snead 
Bhs be Spat enti C5 G9 geo) 6G olblar Yi (de abilel gs ab gil 
asa BS 3 PUA ey 
grad WS! Eble YW reall ge Abe dhst 5 SG 

CSF AW ee ODL oye Oe gat Ce Medel OSG MUL ode fer Q 
OF Sy eS hal) OSS EH Saal OLbLE I ong G Mel OS! 
LLnil K oud coll Saw oye OKd ASL de gost Lele fudteell B ASL LI ES ale g 
ppl) shes Cob PUA Ae jar OSG OF de yest ole SFB elas Ose 
op Se SL oke Bye Og tlt olde ols Je WN ae a 0 SS VI BY! dey 
BA Lal op S596 BLE Gn SS GB Hl) OMe SF Om Mel sl 
ite abel jen A pall lea g old fact JY WL djl Qos tI SF 





CV) pby dt! me 
Jeff Madura, International financial management,op.cit.p98° pal © 


yey 


O) feiceall 3 anal BL; 
debt Cod! Gyir Ores dy bij 

CAS 25 j)p Ld fy Sal GB ptne anaciony dead oe & gl Me 
Gy y heel G] Rol) Cael Dye Sry aS of) ee Mile Ucn 
AL Se oe SY 3 yall lent p35 OY LU35 ¢ all dee ope alee ost | eee 
O66 FW dled el oly US yl Lge ails 

Syke ohh ASL A ga coll Lay SI oye Leg ft Yale OF eae Mey 
ace tell ll ¢ ded dll thal gle aati c tll Gea «hy! sis) 
Cnty Sa pp OS cde LEY Eh Bap Mesl glia dey 
Fp gh oY slat of gh, Holt) Cell Bp bmg ges OSS coll Lal ge 
bya) te abilel (2 jr: dpe rey) CS oll G2 98 etl Je SM oy 
| 44) Goji gh Ast cs 
CO AS galt AD Gi goS Bde tdl b yreslt frlwy pla! — 


coals 96 )V UL adel lol py Asi) 8 ill de ABA é oY G pe steak 





TY (et Gale gore he BU Spell p le Syl Sad Bl +m 

SW ye SAW Yt We Ayludl tyres abs ge sole OLS U Gad E> Mel A) 52 > bay ge 
AY4 nly Ugemd op SFG Mew LUE pL gerd oY dl ye ged alll LE all ye bell call ye gh 
gated pate VAAN ply GE UG J gordl eth Code ye Sigh le ZV V6 ZN CLAKE ANNE 
deg ee) PY Sd ELS Sa ge Ye ee eens GD ceptions Gael odlb foal oF oT ole Ga Sul 
deed) Slee SI LUG ft jail olege VA4E “VAG Sl ged J olbler Vy bls! 3 as pul 
OLS coll ened cline! OLS! bes BIE! Del) depen dere 7h Ogg! pRare yo gee Ga IS 
Je dy Spans pw UL 944-1490 Sl ped JME SLAF aL lle yt par STU 
Gey tad add yY 0 0 0 ple Gym peter gee Vale ot AIM g Mpa Batt ALeall aS F OWN AA: 
gee OSS GS Daw LT gle bey Rel Creed G sé 

Ye Giles gore hy wll Beall ca yl) LI) G pee 

sadalle day o Ayabeasdl Ly gee Syebeakl J yall dated ota ge AS y edd DL GY gill 199 peace ail ter - 


cy) 


VYRYN G2 (VAR Vee Balas) ed) dy pl daadtls3 alilyae 6 ot 


Vy. 


das LT oad ASU Bg St b gresll foley pled oH A} del yal 
3 sa} og; -S A) Beall Ge of eal ae Ged cm lye YH glen 
Spd Late pest SI g dba! Slt) de Clad) UT jadi b pull oldie 
ei nt eal eM G Chall SUT (adi b goudll alo] dnb 3 bas! OS 5 
SLI GS Sf tb Baa) IS by eM Spell oy G pall slew ble 552] 
ae filer g pliseced SOLE oye b met! ALLS! Ul yl pee 9ST oe Las 43 gil ALI 
92 FY) GLEN jee) als le ¢ pill Spy pM Dp sot blak 
OP BNA AY ple lel Bo yer Olly Cier oll HU LY @ beeull gole 
Of fee bypedd Shee ye eH oll dat sl Hye) 12 SASL ¢ pall Gall sole} 
OO AS YW OLY gl edhe Opt Gan b pel Goole 
LUD) GH Loall Al pod 3 gi de abs Bol 1 filo St abs gas fe (WU 
eee 

Liddy perp ALW red! Syloly Gaby le 2 ¥ oI! Sh gall een gS 
pla pling cle Sigh da Uhl fal yall ow cue zat d) ASS Gilet file 
op eH) bla de SV) jas OLY! OL a Leh a gl Soe LU 
ge Gal UW Jw I wig AS pul asta slew 

bet Fs pyre AW) kal Ebel OLS bey a oll a) pul ssl jlawls 
OLS oye Lage ALY! OILS ¢ Leet gh bed) Sad! CUS 4d aI de Wh 
¢ peer aL SU aytrall OlALY a2} lated! de hl fea Y dub 
Lia) odes oy Bae yh de dail! g LY! OL Led ale sae dares 
ral Be J ash tll s gall de aS ght bel gall od de Bs Ge le pe retl 
jt al eas V ogre alta aa 2 tral! ols OF A4 Vg ¢ gr ab 
| ald! OLS) de Q4ed! BL ypu 

Se pe aL) SLU Byteall OAL Slobasl Mle lee! Gg Joi esy 





> fey el Bd GS ger Olah Lgl g byrdl Galkee 199 ge frail o» 4h aD) 
IMF Annual Report 1998,p.20 s 


Vee 


lise fay ol pee Ska of Yor G pall abt BN de Sh G ULIS, 
eae Big) ELE jlae B pSoell ge Old! LUG joe oe 4223 ol alzV\y ei 3! 
LB ge gh Ml Geel Lee ee Ob pe lend ide aaslely, ¢ Bul de Eb com 
FON nt Ld HIS WN IS Nady Bae de th JS Hel ol lee dU 
Melly Ais] BLblnl ae of IS Gab gS oe LEY! Old! 3 455M CS ybell 
a eee WN EUS pared [ST Sper 6 er VG pal alts ew 3 gre abt 
Stl de cay Gil ~W of dee OLY! OWI jb} 3 he We Gi el 
SS LSS ay Ae El Ogall slhy CF chp Le! lal 44 OF OLY 2h 
shpat erly [SW Aer gary he c ALLS ASU Bhp Gags y dens WU US ol ade 
Seok Bebe VY Uls, 
GB dred! SLY EU Of ond dele Holes! oll ad ole DL, 

by pee Ugbal gfe ASN SLAY Lai 2 Sab lI ol aaa asl sul bya) de SUH 
CILLA ps GLI je BE om yb als Ley Ls iS ce ST YY ge V5 
real) ash as 6, Cha, Mel J ad Ug phy « ssa sleet ol goly 
wae ¢ ASI Be de Obed El Cl pl dald ol prasly ¢ bh geil) alta 
» GUI LL ony Le il se Colusl 6 a5 adit! SLL of Le 

peor) ASU! Shy Y) Lew vend QUI glaze YI bie oye Silt de yar! Ll 
Jo) GL jl bye Ct eseel) abl) OL 8 pbeall OL as di VG 
3 ol Bly plat ¢ Waal) Ue Ss Busta pe gre abd! SLL HAs be yh ey 
4 pall ¢ WY) olalgdy de SH oli g jlete ll SUS parry Aerie) Olt 
OPE bedi dorky glace oy g gill Wage ger CO pall aU Sl gw 3 Sart 
sgetlped! sat 

GLU joe anal! ee! Ad! wisey oll doled! olel a Yl 4 Lede 
gh AS Oa ple Gaya ALAN cy patienall AU Dit ORAL el 





pa GE pbsll lia de rail oe anh 


Ellen Tierney, Three Essays on Key Currencies and Currency 
Blocs,op.cit,pp.64-84 * 


Yeo 


Igy CB 28 OF Sa gel blll alls gaye ontlye of peel JU A) gm 
eed) AL SD 6 teal dial OUI fo oy cA og both! anh yl Ste) 
tik 
Agr \) log tet @ 
» Cable YI op pete! suey le Cle pod © 
ab SU aS lal AI J pel Syalee © 
aN oy pated Be VBI aI) ISTE Cad deree lol Ay © 
ALAN ALL, de gall 
pel ual GAM Cold Yi pe sleel aber & oty  dasll 3 Gad 0 
| Bl aeabe gil Ugalany de yall dor UL) O gull UH! US le 74 
GLY slate) Ol) By O gall Mr US pk dal oy Adal eb y lel a Vi odd y 
sO gS Oy patted HG Sy LS BI Oud ff oy ALS 3! Sy 9258 Syl 3 
path! AUS OT cl pew Ce pry! LG fee le bl SE plus yf dle 4d! oll 
Salat of dele JL olan pe ol da So le clam 
SUG gelt joo 
ly ead cll Aa pally AIL! Slaw sll 5 oe aldeall pe ASS) Mi tats | 
ploy Mee le) a cp ete Loy — Si pall ¢ a! Olle ee 41 
(4b pos 
4b wally A JU Ln shh Sey rsd! pte Ae pal! OMS! og Gul elled toed — 
ASW Cela aad ae IE Gg deel ol pall OIE BIW Shp! pri Gl 
Ldybaly alae! LS Gar Le LUS cde doevl Il AA oy 
lal ons pte bie 
Holt y CLEVE pod gil bbs! aU GN gw Yl dag Lj Susi tell bo vets 
i ase CULE SI Glo AE G Sb yLeall Gogh Cee ¢ ger G pad aed! TL 
oe La) BLS pe SUS ata yay © ad gy patted gt GE CLOG OS 
cle ty lied to V44Y ple & ay sll GB pall 4ST CdLed Lladi sf dabj ¥, 1° 


ye 


hero bl all bed ated as I ge tbl pba GUI GLY U2 ay 
jobs + Lb gf ge Wey Ud agb ola GL sey All lel of gsi 
KY OILS cy Lead gh AAI ged de oles! dyed) 3 APL Ge Ol all 

OLE Cae GB MOL Windy 1 all EU ag} ss) 8 yall YSU, 


raall de> 
45), tl bp a)! le aaslAl G 4d Y! OLS Gas oll AsLiSI [ls gil prod 
de Ks degre aL Lent ge ght A yt 
, yaad oll & 55M C3 lial oi BE glen Cred! LUG oe Ql b glut - 
ALB Oday See (a SED ylawh old Clie ) de Se ASL hy gh elo - 
Mes) US tall ALY IU Bly oe pe gral 
5 yk wall Olas B Aagéh ay leech 2 Leable grea A RE oe Led Ed = 
ores! GUS 
ge pal AMI SM 8 Gerald au ODE ot Le Le. 8 atl - 
LW Bi poh BSUS) LY de ay gh ASI hed Le at oa glee! aby - 
ayel 
Sle sl AP LSS GL cl gall gaa hl pe pet) ata! Odell G2 25 
wi petwl, da>Le 
g_blal) dtey Hecho ll Oped hp te) pull BW) plaul ¢ Wy! gop 
| GUI slat ppdlir La gen oil a> saul oloLes Yl 3 ball 
op a Seal LU Bball OLS! G pyre aul) Orel AB Ge” 
LEN Gan GB GISL Ulaady a5) al ogi) IST 3 et gi blll 


wey 


Sis feat 
Ma! Be sled gull yt ples! le deste! fle 5 
wy! stad! J | 


jute dai y ASL clas, Js Lae Yb pe gle, LLel> das 403 OF Ola Ges 
pa he esi ol soe. pis LSP Gass) 2 ally preed Yue SUI jel 
jeoYly ae oYuary oloball ghey Sle yl del tll 

(basa) pas de asd oS Qe! Aly) dete Le Aol Led! 
pL) le et ole le Cab gil) aya) be VN 25 Gohl AI Lae jh ae we 3 
plizel JL pe Mall dd) gull SLE 8 Bole pale SB ¢ dtl; ashi 
ABM y GAL BY! oleT de pital fe yecll ee GL Gol LY! SIS 

CBSLSM tag 6 AU Bye NS ce GB pall glee y Busta! plead 444 fb 
his deat ye GL My aad Ie pte 9 Le Tl dene pl dn bey 
Ages OLS gl GBI ye HSL a3 pw! su Gl ¢ Wy! ¢ Syl el SIS 
Last US atal oye g ¢ Amel! SUL led 3 opts Ol na oe HS Cle iA 
Na ee de etal U2 all gf Jer Bell SUT 4 BELAY! oF ssi ASS 
Ah cat gf ye Sua seal oy IS 

SIS LF 6 GSS UG foe a aq Shu) sULi)) sland olecel |b By 
¢ LIU SLL Lg 6 RY bl 6H 8 LBB ¢ Cle lel @ plat ede oF densi 
A SUeS) Ya 3 ¢ iuly « obedl 35S) op ES Cay BLE Cu cade) 
dda! nd ld ad de BS gl ge dese hl fal yall ge doled! pal phil oe An 9% 
jeg GILT J bg te BIISS oy ¢ gl Ma ge Lol Le pe lew! gclbelo 
sual seta 

LAY RWI UT ae be UI ab gl aL! Be VI gle OF plall 5 


IBY) Sle 3 AaL) jlate YN yf and fp « ASU Bt pw 3 OL gl denn bei Y 


Yea 


jh dee Line gwar ge GLAM cats Ise de old La ST aot odd yo daloall 
SPAN Sal Gd ne sll gclle deat ded srt 

erie ik de ad Yl bed! Gg asu Bl oly Gaal pled jailer y 
ob ye ciedh! oles lets 3 ab gl Stoll oj) Les 9 Uy cca jae! 
fdas!) Aad Eee 6 ISI Led) | del de dapel UT pla AIDA! jailed | 
Lar sle ipo sleds Leb al4 

AAS Ayala ¢ LS 3 tle Cpe Gnd Leb we ay Del OF e shell cs 
Wim G do ybp 5! ASW hyn y ¢ GAaS pled Uatler jedi 4 1 ycdatdt y aS 
jh a NL 485 gl Abell ld Rast y ASU Ol pel Gls! lgsdle pled de jell 
Aga po gla y ALA! decd) dei) gral 


V2.4 


J! Cords! 
OD all slanl yl piel Ga ty ASN! gid! pla doll (silat! 


Ba dF ue ol ges uae ee CE lly ¢ Ugde Gall tool doled yoiletl sea 
polls! DG iad Les gl abl Obl >i gle Qaadly ASU SLL asi 
cee lle Aa pall pb ge 4B pall AU) OL phy « +3 fd oe K el CALS 
3 Gad pL ASN afl ad! Coed a J glarye Cl IY Gei4 jhe 
Labels abel) dad qual sel le cailadl UG aT Ol, fe 6 Adel aba! 
sailed Cs a Ole Gh Lad ye Losi Wehner shel 
LIAS By Ht! sell ple Aled) Orbelall J sual jleol poled! at -) 
| AS oS Aled 
-5 VW ae) LL SS YL OU IY Ub Gm Held ode le Gis 
Asis) old elf Sle Y BY ¢ aU) ald! oLedyl ol gl or WG pail soli! 
Sy) Bhp oe glee IDI laa pe AI Bly Ge B pall Gal dU asl 
Kee Yh OILS Ugee y Aol! GLUT! OL JUL free dey ¢ dale hc Ay BU jlLeal 
te A oly dl gle STL olasely ¢ ALB pLesd! Lea JIL WLAL le D4 
cls Jes Ce AIS ihe pti GB opal UL orn UD a 9. ae al 
OMS ASE B cco Bg Waal) 5 a pend Se bY Le Bye He > yighl place! 





Kino Sl goles! & Le) Us 3 yy oll doled Y! ly) jolie oye Lengll Go pall OF cde acd (et 
La preall dalyo Of ly ec Galea DY) aba UG jase Gall cole silly el pl peo Lge IAAI Goad 
tsp SNy seh ye sued Oye a Anh nL all eg Gls LMNs DLE, 
AST de pital fy gecll Baeel SUSY plead UF OF ye dealt he ey 6 AY ola LE jen Goll 
LaSY UG Ge ae all OL, sw 
geet Gasol Malt OAL! Of GALE Ble ste dy) Lyi Ae pee ttl gel pall g ele 
Gol eye (abet ahhh gle (aU ope Jah ger ALY cde (SUI oe ST Hell Be Bde 


Vo. 


Yo. 


jt ky pt Ugeks Bye Say geld AEYI de ger SUI olacel ye EDL! 
goo abe Vy AIS gee dol obey . dotell oj ll placed y east ole) a (aie, 
Sx) egal ST Used al Glue G4 

4 asta Aaa be) Cab ould nv aT 5 ole) de Gia Ky 
Ks yee Ae tly OVE Sl tall Glew lol c aad BY lel go ole 
ALA YI tly CAS LAM atl y cg gall ALS Tags « Ugg Leg ALU pg 
Tg ee GI A LAY op Ol pall c@ 948 ¢ G2 9b Nye geal YY UI 
gem gf ARSE! ULI slenl cl yy Lore Abb! AJU SIM MS Lew ey bead) Sr 
gle Oo G BULL GLU aL sb jleef tas Ah gf IL 8 SMAlye Gybell g 
BV Dy y5d she oy aSS1 

Lids ab gl) AL be Mi ayia) G au) eel OH de Gia Uy 
BULB) sled be Slall fe gecll Jb (gad cole glad & Platt pie ge HU aJISSI 
i Lyles dole DU ody ¢ daybd CLL deed Colly Cathal oy OUI OS 
uta) jew fat dhe feast stead be od Cue call STOY ¢ fet oe ge 8 
Lite 5 4 N35] UB cgna Yc PI. Roel ally ¢ lame a MG y dl LAD 
LU gible gles le 8S dey Oped pA CUS OS pe Ome sill OV HSS 
Ol LS) AIS Se ge LAS a Soles) OLSEN Leo ged gil Clete G del 
Lb Kg ged oe all ¢ Le gl ge Adal Ob gill ¢ Zelnall aS Lel Si 
ce Be ogg ie gt Ope pil Ju Lege y © adel le phd Ge le Ol 
tg ede Gg May Stn glad 3 Bled! pre Uae She fei ye siel) LU eel dite 
alta lanl aby J) Ope Al) Lek 5 Asymmetric information problems 
ce EN uy gig SLeglall G lad pe ge dell blll agate pee y 3d de 
Bo AN be gone jet LS le Gia ti ye OU Leal os ll Clb dy LoL 
OL 5 ¢ SL! sled ¢ LY | aig ¢ Slash Sylar gh ¢ oldudl le 543 one all AY 
SJ I 693 cp Ogee call UT c Gol sBYI pe O ghiady ASLB YI Bb 5 99) Cee all 
CANS Hehass oye Ly Katd 6 3S bE OS ley de OLE AF hE JY) GLY! 
Ube ge Gad cyl! Oped pill dates OF egy LAST 6 Aad BE pleel: Yat SY 


Yo \ 


AA Gules pe Bye GAL SW abla Bue VIG ody dee O54? as 
23H) 
ci AN LS ce BL) gland G Slob I ¢ Cle glell 3 Pll pie lel oy 
GLA ¢ tell Slee bsp Gly Gy ettly increases in interest rate 
<i) ede 4134 deterioration in financial sector balance sheets 
¢ 
OSU pe la Hh OL je Ue G pgs increases in uncertainty 
pel ght Cee of GolEY bie Gps bl al oll SEY commal Ji, 
go) te MI aL glad A eo kr! aller B Grled Yl oS J sl eely 
we OSL AN Slee BALI bly ppt LB 6 2 ll pee aks eda gel 
gt Sol keg aw ele 5 sill EUG JE KIS Gol! GF pall OF pba 
By nal ads (gH) LAL cle SLAIN fp pest elles gO the phe 8 pear sail U2 ll 
op OF SE oy? hy Gb Clee ClabU clin td g2 GLY 98) Ole} 
Lindh pnt ely CaS oye BAI y plas deeded UI, O aed ol GLOW 


isha) OL LW cy ASU orgy 6 ob BY wi gee le ope Tyla yg? 5 gil 





EA Ge Gile gre ¢ phe QU Sel a al ¢ Syl Sl ' 
ail g yogi Lie dm Jeaitll oe aed © 
S, Mishkin. Global Financial Instability, The Journal of Economic 
perspectives, vol. 4 no. 4, pp.6-11. 
Frederic,S. Mishkin. Global financial instability, The Journal a 


of Economics perspective, ,op.cit.,p.7. 





YY AYIA Ce: jl 


Bae be pay late CO ylll op tole Ob al de ey... glbdl basi psd ) ST ry JU “ 
pF GI AL Lene edhe cents fy bul oye y pL al Wan fee bal petit g ek do me OsNy | 
V8 2 Gils gor pe ¢ Dyed aba Sais b yl (pg ale 

dae by 6 Odd 5 Bibl OF dye Yl ASU ayer SI) ole hl ELS BLT VAAY ple oe Quill eae’ 
«I ALS OILS a5 pall aa jf eo peal OEY! EUS cae yD pterl call le be Wed Byler Yau y 
elise Ley c Glalh BW) leaf poor Gd J post blll QUI plladt LAY pate Add pres 25 yall eit SVs 

gg le pVAAA ele B yolally Sj) LG ly gh S > Pld! G dead or he GU pall Y 
CLES oll go el Beall OLY Sh So Cad VAAN ele BAK SU O yl! def Clael & )) 


YoY 


pdt ane Hola Ble Jey Of ud) Jawl pola 4 Old oy Ob HUA, ¢ aly 
jase ely SE egal Sal eb eall 0 gel Caper lest ye sadll JST ooten 
SSS al 4d Stl! glen Jb 3 ogud coll 45 pills RU ade Ob 
> Sha de dy LESY de pry call ye LSE at Comal coll AI OL 541 
L__slde 4 J gi OLS ode ai asahiresi iil Aa SL ob Ize ce Sy el 
jie ple B Cet sll al of Frederic .S. Mishkin 542 o> 4+ 
pp eal ye oud phe geSsLall lend 3 dole i ge AIL! pl pill 5 yaar G feat Aled! LUI 
Bh pt eT fel gall oda ge Dye Sleek Bd! 1d AU pe law pe al G 
sb glall GUE pe Gly Ld Coty Guth! Oy BSL BL! le ag all sad 

edd Steel de SUI jL dee pte Ged ll 3 3S AM fol gdl eee Ol evar y 
be Cd US Gedo AS yhl Ala le ta Shai Sols ella Sole Bre lS 
Goel pled) fee Sy dee SY GL ul all Atal QUI Lael pte Ue? a) 
dob te g fad GUI pled) Joy TLL alel JI g djf She fe fe cay 
reel 

jh ge BLL sla Poles a4 de a5 all UY Gy dig y Ble Ske 5 
ct Spe) bol VU SV Sal yb pe shal yA dLosd! 2,35 ise 
ple Ps aL CIB Y! lets G Qual Be I Ab gi ge Stl He! 9 15h 
A Lea!) Aad aja A] gill G dol ph ode fee so 8 ge Al gill yf Stee sol de 
3 Gola Sl cote We bere abs) Orbe! U2 © G25 J op Leb pe slaw! g ALS 


QoS yd ALE oye Of ¢ lo yl ll oly g Ud B daly code 19} Lie ol joball ¢ Ui 





glans] OYE Std af Lag EUS ary — LAST) Grey Mead sal ole coll G pall lash jLAl O49 W plod 
cir y (( gel {Ul pls Jay hase Mask fie Jan slo ty ¢ lll all ge Gi gg ety OD JI 
Spel a) ch gill Had (ager gh A) crate cpt Oy be Lal ole Lats Lee 9 )) Laat a3 
LEARTY (2 ay pl dedi ¢ pte Goll 

pS US BAM ON Be SF Lee NAAM pled PLA gees p Bi pp Bylaw Hye ode © 

The journal of Economic perspectives, op. cit. p.6 ee 


Kenneth Rogoff, International institutions, for reducing Global financial we 


instability, The journal of Economic perspectives. Vol.13.N4,p..21. 


Yor 


ple ely alas) dad jad ¢ goed abil oral be lbs) clit! Je oy abel 
rela IS B dA eibll G dob pf cSt 1B) 6 ST dey Lb pe 
Lgseead coll LSS y EY) GIS Gres Sg Nl ne aLeSY! Of dana ca by 
dol La lye Slrglall 3 plod pie Uae yo HEL A) wally JU! wba 
sLaBY 3 el ode CF peer ge Aig lly At Le pital fp yocl ella 3 all 
om INI Led Like 0 pt ell gall Leite oll GlLavall Hee, LY! 
Leal deed) geet Lae pet de US JS AT Sane Qatly AI OUI eei 
SPN Sdedl i pe ely 
JIG ld. dag) (LGV os coe sult jlenl poled pre le Gis LS 
Agee Ball sled heels 6 SL 
all fat Gly Ss! nt ¢ Gprall pleat oy Gasaly pelsll bis, 3! Bb — 
. ht 4g jh gall att ad ye 4d pave 
coe SN Red hye BU lel OL shai J g> abana OLS gl Je cleat — 
Iii gad yo Leday pater LB Ue G Yet CF Lh pe pln y Shall ad 
Ag 5I gl 
ed ig SN yeh BT sled y Qerecasll be gl Ow Lead) BOI! Ub ol4] — 
la enl ye MeL Byer gy dey SI SDE oye SDL gla gb ted! o Lda 
» dO prldl Slax allo gl de AaAt| sill 
sore AL! Wy yh) 9 id G Sy! —Y 
Bab gl) AL ASU oh gl lof plas G BLT fre Aad, deel ode ae 
Spe a gk oe SA gt GW ceva Aol oda SHE Gay ¢ ALY! oles Y! 
Sg — HI jlatrenly pp pi ge SUL! Leal Lp ey CL lel J led! 3 ab gl) ab ual 
oli le C5 ay plete ail GLA lt Sy Ci OY! Led g 
MIT by Se UN oe ote oY) gates! plat ford sane Anelt 
D egedt Oty) dt gaa Ji 
oN yc be gly ppl all decliae Giles ye GLE A) 45 I he er yy 
Spay ¢ gla Bye plat LAST ye Gell al dl Ge Gill We Lay ye Stell 


Yo’ 


oy 6 Eg phll AY Sake Go > HS os Lead Glee oe ee K BIS 
SSS glee = peed A gf ital ey tl dale) deal y GE JSS ¢ 
oo Ly cb of LEA LG” de Sa glaze iby «pled ye sell od pall 
Lice cpg. Sybol elg ged epee Ghd GIS cl pe Sb OWNS Saal! place le 
Lis glad 3 Bld! pole eee I ea GIL SSI oye ola! Galen 
SSL DYser oll de ¢ cue silly on Al) oy Information Asymmetric 
plicezioly ¢ GIT pI gf oY ope AL ob Boy A SF ye HSU Dol pe LULL 
Sse 5 de FF ll AtUUbll sul glealy ¢ sh pW pai ged dala Sly 
eal fe gach plas G abel dole «ole glell 3 plat peg ¢ doyU) wat! jf 
ces Spe ee cably ABY! cet OF c Lee Gales ge Y 45 gelly Astle 
BLY) cake y ¢ Lee gall gf perl ped! 13 law ghl MIS el pill de age 45 gl 
JWI Le SU ole peal ta legal 3 Pladl pre dL! sos Gl ole Yl of J! 
led) ae a LEN AST of ees A oy CO) ag pally Ala) pls Ugaes coll ¢ AAU 
AM) ASW OLY oy Dh y ¢ Slagle & Pll pe oe ale) s ASI dh gal 
Abals! asic 
Eg ptne ertaQ post 8d Je JUN jt dew! ale sliai-e 

cel pe FSI be pest og 93 cyt IIIT lye AY Led YI GOs poten! 
ce gad cd Sob 3 call Oy Bary aeatl Caled gf MALAI gf aalell ts” 4 


Bani deat y 6 os pS) SU Se 8 Syd Wd ode O yll dag O! ..) eed dil JU Gopal Wik a 


BS pS Lad poe GL fo padi Lab SN ye oe BS Ble Ge coal OLY SS Ley tly Led! 
Ce EAS Kal hay Gow G SLM Cadisy OLLI G Gah dy BS patil LSC BLAS YI OtaL! 
ek dasa al dibad cp Luasl LE GSS y ¢ Ladd ated WS cond OL olay... Spall clad! ew 
tas gid SS Lie gh aly BU de Sg DEY gc oe GREAT AIL able Ih Iba gem OY US aed 
olf aa ty dey 9 pad Y Corlee axl gg Lane Syl OY c andl Go ld Le OLN 5 ¢ Ugbil > 
Shp ey) Rt Aas) ele EB ALI og SGM Hed de Cae Vy « Sst leet 3 ol pal 


WV £02 Gile gor c Aeaaly be yecll ae «SUM pled! UD (. diel 3 Jl 


Yoo 


cl i) SLA SU Gof, lay Lane © GI op geil de awl OL LY Bobs! 
Ons oe ch es edd IT pod) elt ell he OS pad delasl lroud csi! 
ley be ofp Lee per ¢ GL Le I eile (gies OF prt We de slaw! 
AS pb BLS Ble pb BL ay prey BSE oe JIE ge I WL 
had Gyhp Fe ABU) 2 pall GUS lye O gee ay Gull LT ¢ APLALN, 4 Leal 
Ye Sy ill UG ce aL Je sled ol aay ¢ AALS ASU STM oy oust 
cmt ga SLY spe gall OG YB Kye bp Gerd plas! de Opto 
1+» (Gorge Soros ) )s¢cb! GUI petal) not Lad ples 1b coll di SL 
OO ol ai prs oe 144% ple GY 99 gd 
poten SUN ysl ada! Aan ord! be gh Cqendl yt phew — x 

Se Bap ST tee Led Ble Pal she atl SU oS Bead Aaah fs 
B fad Kt LY SY dae led de pend GA Leer IT LELL fb gol 
cP Naa ge RIL! a yl cde Waite ¢ yal) lar & ory edt! bed YI oles 
4S) BW staal Lal le lal beget db GUE IU SL GVy ¢ BY! at 
ayg—ie JL os BI Yas, Loy gy hel) ASU Clo gor ll pai OB ¢ desl 
ge ge AN Ola gl Glo gor gh deat pill 28 ULI lead ¢ WG ¢ AJL! andl! 
sae VN be BR ae Ce OSS oll IL A lel de yey pe a aU 
U2 tot be pad ge Cmeall oe med ¢ ASLY! LE lor jaded ¢ Cab gill abtall 
5 aL Sa okay ¢ Ail ghl GUL, de DoW Gp col MILI ode de Giles y ¢ der 
glint le itil be geal plas g dleles drole y 6 ASW Lj poles tol as 
C SLia gel G BL oodl pte dyole clic Ol aban Ger Kye dyally asl ssa 


Frederic S. Mishkin .Financial markets and Institutions. Second edition. 


(NEW YORK: Addison-Wesley,1998 ) p.664. 





sii (paal wast 


Fredric S. Mishkin, The Economics ofMoney,Baking and Finantcial Markets, 
op. cit. pp.216-217 . 8 a_Sso) bi, .Global Financial Instability, op. 


Cit.,pp.6-8. 


Yo 


Pe tye al ghl pleted ope Je ye ISI sad Cee de GSS (2a 
pe hp el de Ailes ayy y pall by td) Ge GUS der ge Gaal GU ee! 
3 pall 
td V1 O gl Gy SF Olu! Cad - 

gb po slenly ALAN dal) dad) (genll dw Vy der Bl Opal oy dig y MLE Se 
Se ed LW Seed Gl peed S) de Opt Uh Gog Ce SV oduadll 
cele Lal Le gesll plas Bye ALB dled AS 5 ga Fe ye Holes Hall lel, 
sole) aS Ltd) plas ces deed CH Gye BLY Soleil ¢ ygie 45 py 2 LEN 
pel de SS ye AH FLY OYE G Ups gy SD Gye ee Ol all 5 
MS tae Abilis pa 996 IAN Cl ge etl J gad ye ele SI ol gee SUE enl 
sLiesYi te Lin UT ye Agall Aol) Olas) ASE ET GB CF coll A pa 43 pal 
OS LEM SHE oe Syl fe gecll lt Gavi bed VI aes) Au 


aS Lady js yet!) oy yMaurice Opstfeld y Paul.R.Krugman  -y JS 0585 
O git dey aS Lede fa gel fb 3 iY SOU OF Lys Eee Og ttl gel 
OL § ALIS 5 ¢ Aa) be gba oye Cal J ptt Iydller Yoo CLO oe pert 
BU Ol Leze YI Cal & sla ol! Lge ay US epee Cena gil OLY 
cll cy pa gl By all OF Lye 2 ILE UY agen lat) ole gus G Une « 
Liddy LY) dE Ol le gots JF AS Oly GB AdU APLLL Ch gal 
OL sl Jalil Jder lpi soled oF I fee Sd gl pe doled! Ob! bow 


2S ad geet oll OV Yutly Ghall Ge pat! ode Gazi sh Otjbell UT oy ov 

Life often is easier However, with equity finance. In that case a fall of 
domestic income automatically reduces the earning shareholders without 

violating any loan agreement. By, acquiring equity foreigners have 

effectively agreed to share in both the bad and the good times of the 

economy ) 
Paul R. Krugman and Mourice obstdeld, International Economics, 
op.cit.,pp.693 
Paul R. Krugman and Mourice obstdeld, International:.—-\,‘” 


NX 


Economics, op.cit.,pp692-693. 


Yov 


Y sll Up atl aie gis Ole Oyo dee de ald SI Ol Cay Laue Li 
aH Of Ade penal y GLEN ps cemey HB tie yo aed alo oat 13] (adr 
Spel de Ol cp goal y AS LLL Cb god omy SLA jb] Bg ¢ Aer IAI abel jl 
Kar 3 oUAY! of Lae « aS LEI LI» ((Miltiddes Chacholiades )) 3) byt! 
ESS ow Sey fy git gf BLY Algal col eras Y— AST LANL fe geal Jb Gg 44 JI 
OS ae Gaby ole NM ot gf ga LEM) de | gaily 4B GL Pll OF aed 
ot MB ey lye QoL SY LES Crest EL aU! Ola de Can ¢ sci 
Ls ghd pL GUAM EB pent Stor y OLS GU Fy cB SLM oI SL 
As yall df 3 SM Cot Qo Sul Lf of Militiades ce ¢ deen alg’ 
end doe phy OV gil) Sd Addo SO! 6 YY 53 Gl a Lc aud 
SS gd CS Cet Lol c Seed! OLY IG SULA sled ¢ Ly) boa JI 
Like cy Oz Basal sland ¢ YY Ast! del yay Relea! LI fo Gl 
SS) Meats) BIS 4 Sd be oy thal tel B 0 99.96 AT LAM ples UN je Gevess 
Nye he ABBA os Foye ye Madly ST BL) slased Goll le fe gel Games 
Ase LAN O gill hg y SleT ge Lye 150! oles 
| Ayslad Y dyed! jdt 9) gly at —¥ 

GAS Y abl oT Le Gadi aij) abe td ey cee oye dee 93 Gad Br Lbs JG 

moby Sy 9 pall GY! Lhe OT 13. Epa pane dey al fares LAUT Le YY] Lat a 
SS de CH gt IW tll by pee OLY) Lede 4b Cem 6 8S dr pl) 
Gal 25H) Sf OLS bab & pee oof ed OGWY! 

Ls al IY CA coll tel gall pal oe Ld IW ot po Lidy Sad ae, UY, 


Miltiades Chacholiades. International Economics. op.cit., pp.397-398. = ‘” 


Pp-368-369.. Sols Gli ow Al ae © 
MAT Wa ayy © 

HVEA Gl lo oy RSW dada c abel OT BI pena Cot AI A oy ele} PLY! arty © 

got Gana) SW edad OTB KAT call oul Gy pall Bl te oy Wet cE Aete (VAAA 


VATS VAYA GET (PV AOA- AN TVA By all SI cle 


YoA 


cit AS) sled Vi 8 lo} 3 Hold! obs elt) le 5 ry « eotly 2 al 13 oy 

Asus 

-yetbly eld cybeo ly SEH GUY GLIA WI 

LW SUG Y! 1b G Goled YI gol! Bull! 4oLedY) oleledl yA -G 

» aot) AJA! oI phi dad Gib sly oygtl GS 

amid oll debs) bed a dual LUT Le! — > 

Ley gles g APL) oh ghl derbi] Jes dab5 ope (Saad Gd pall fol 

Ct Spall Bale Ley ght y poll Cod JE Gg tll CUS Y) abs — 5 
» dtl! > 5I gL! 

(dee YI jolted oye Ayal, asl) aud! JLT LT le op geil ye jbl Gb ne 
dysladY) obsladl gf dpi) OLS oye bed of (StS! Gol YI al JAI cl 
45 the gel lel by pe BOS afc Ay IW oly gel she a gl 
plays LLY) leareall debs Guay) de Fe yl ee Ge yks ict 
By Las ey GI Tg O gle Geoed ASN ogg I JL C4 
grade (3 9¢ OYE HIT fond AY! OLLI oy — dell le pgiry ded 
ao gh le Chel yy ne Ub pig Im y LF olacl dobdly doledy) OYE 
CVE GB Stal y padll Ga Goll soled) OUKAL Leer bly 5 pail yo hraall 
Lis clr nl Se pai Le gb de ged yt OVE! ys one y Gales! LIS 

oo GC paill dol Gat J) doled decd! fo gF G dot IU a1 dl wash oo 

ee gl ee San edie) Lobel ye dtl 3 jLall UY Gad 5 6 oyl gl Gus 

SPM Orel ape glaty ded! dad) gull Ide le Ue! 

Ohh Sug dadtSey Ol pull dea € 

BESO gD crn, OF gh AMY) eoceal) dy th GLA y yy pall by pt) oe 0 

Skye eabily gle GEOL! pall Rll alag gl Syl GLal dey 

PAY Aa cme Le Nhe ge Ug) 8 get ge Le 5 ge Ugie EU ge gall UU Ae > 

cl Ase) atte Io gg Jay of C4 waa pled! ob QU, ¢ de cdl solic, 


Yo4 


Gi gh lad ge ol 2) Oly ye roll GU Gt Led pb gh yc SALW oh yhl 
li nat § So bf Olle y 6 6 Hd GWYl ge phstlye Glo! ge eae 
SAS AIR Col tl Seed doles el IY Woe ge DEY aL Jet Y gS 
Bee Sat db ge JAI cit 56 Bab 5 F age glee SY bob j dy oh! 
SV aL (Ga pe gland gcdland! | deel 
(3S Sl) SU Haden» gg axe -0 

lin Y Hoth Bibi ns YI aad! 3 Sh ye J giz, atbedl lS 
dine bey ty gdm 4b Cor gi ye deed filey le at yc sila] Llyn le ur gy 
gle sliced gh Ce och oye abating ¢ auld Bol Ob saall araiy ¢ Sout polie 
LSS Le cemas OF abe pin WE Ae pt glad EUS) Lib y 4 rats plead! > pall plates ¢ tes pai 
pF Bg Of Lege SG gf Soe LE Gad Spay OWL SLY Of pec ah oly 3 
OL VE) Lae aby gine Satall Gath y « ool BT heyy ¢ de tl) deli GF Gb Rael UF 
OCS gS dET ym sb Cae pKaetly ¢ ave GAN LET p> are Ge SIs 
SA ee OF Cem yc Sgt she OUale cof ude Fp she U3 3 Galy Vi Cond 
aL ba pany O) dee Com ged SW Sg boll sae 1 JW Olaby ¢ de tl sel 
te Fs ll JW Mabe gg af gil daldl LL! dy! sled 3 Gai 
ogc ae gle beg Bgl oe ol Ld — cali] Corl ll Jul yc ocsel lal 
dey 092 — Dy) BEE earth GUIS] pred y ab i JD Ge 7 ee pt! ail pall 
O_o aba YI BL SL oles aie deny c ly tt) SDL 3 gig cl p bab Sm Ge 
pls) yee ebel ye Ye SU debe gg are Gg ole pel Se ill sel pill peel 
ob alle gy AIMM obs glad 9 Gortgll Jul ge dip Ml Joly LAI, « Sdu YL 
aol oy Aj Aaenll dpidl St) dpb Bole ool easel Bye Jy c Lely Aas! 
Oye ob ELL Age G DY Dy NSS ay piles conf of eal JU 
EV LS Vg LN end JO hey el FT Bay gg Sl pl Bole my ¢ Ad J! 
SLM 599 B Reresly deli old Qe aby ty ab gly Sl ally ITI Aabaily « 


YU: 


MH C5 by pe Y coll SU debe Logi ll by AI SG betsy ¢ sla 
CTY ¢ alel ys goles yl ¢ al BIS 3 yy! Ile G Se JU ably off 
OS Ogio JU dale Glerel pales atl gf cya gd gf OY pal @ Sunk, Y} dbl 
ce AST phish Oey, Slew! de ple US GO ytz Ley ¢ bah jlenl ¢ 
Og ps whl re ered US Gee Lea a prea dott OLS apa te 5 gel fort 
play lg ae ot thy Fall Jp ed le Ltr yw SI) bei 
AS gill) axe Lig JWI alae jg ass el DY) Ob pad Lee pe de ye O” JU otal. 
oles) desl! bbe 3 ob) 5M) clay ely! — 

A ISANI OES 55 eat) ASS! pli) 

dle SN GUS Lbed ab g of ce dela) ASU 9 51 gh! dilao — 

Le jl ote) 28 cs) LS oS prrall doll Oley 2h) de asl! — 

lL) LSU bucl g lus! — 

heb gl) ALL! Sg oy) Oly go Jes S05 — 

sr 2B) bla 3018 ¢ Lesly dors) le ll ote UI SUV! ode foe le Ci ay 
> gH Lay Viy A eit dl Got j GB fel pall ode fee pale y ASI p1eH 
Lg pro slants dlaall dod jl dehy Sols Y!) Stas dab j Oy Aisy Be Ska poten 
1S AY) SL 


GB jLali Ste) (David Rockeller y as'y) so ja let wood 3) tb be le Gopal Migy © 


Bob by SS IS a OF O yd Ob Lae IS op BH of jg, cL) oleh! sof Oo) SB oe 
GT hp ¢ eel Leh fey gil ital ub 54 ASS AY BoYLy HAS gt pA! Ale we 
ASL is OF 0 phe Ab AS VI oe WL 4 Of gl Obagtes deld Ala! dulyo JE ge SU 
po UP el plc yyd i Mikey Weld yh tak 5S) Chall Obed or UB 0 peed Ae SH 
pis psd lhe OF pe — by Sy Peal & sLglLall pte OYL- arid alin fey oLedY de ob gd 
OF ps VA sled pte OV Gad cle fom Le plbaiy ¢ ASE pall pl JY! ye J jer G abit 

(oN oon coll Glad GlF 3 LL] Ly go Gh D yoy c bo pep 
(eV AAN=~AN EV LY SAU Gall tall s Olas) ¢ Gola Gaowlly PY 1 Ls jar det 


Ue 


ya) 


Sgt AL St get uy Lag deel Aoi! eal le debe! —4 
as abalel (ous ela; ish be Cor gt Wig ¢ ASU) ole eles 3 coly jed] 
Spine le dgudy ged pdr OF de ¢ Jol ab olsdly LU dnl Jota as 
Jase Sar ail sh hye 09S OF GS Jott esi om Uetl ccf Ste IBIS ¢ act 
cles, liv s ( deleyes fal ye Ulnar 09S OF 2 ¢ Sots i BSW poll oy 

rage Le pled Se plat Le lal gle ye dell de5 y baud de 

GB Sik pL) SF ght tel pily Cool tb) B IS Led VI ay lo] ogi 
Le Lt Ga we ylauly LLelo Abell dant) genill Lee de abate! L} 2dbu] obasl 
os al oho doled decd) Leese! G tbl sill wat) C4 LAI 6 peel (Ld 
peal S) 52 CL jadll Spl Gy ab SHE cy GWY! B aw sl! Sle She 
8d JD AL ol oll ye CLM ABIL ye pred Glo] pay by oe ctadl rey 
Livasl dye ge otal slo dpereel UY 5 gb Led fat oll sill ye Sle! 
Ast gill el lane sil al Sg Ky ge 3 CIS ely ¢ ayhgel Uotsl all Ue abiley 
oda 9¢ Cob Fe rw bb 3 Ades) doled! lols oe DUS jleck (Slt> y al) 
ah eel SY oo SUI Glst fbdly . Wels aad! da) gol laa de bails 9 ni)! 
dG} Ae ol awl 255 oS ela ASA gf QIU! ApoltL ¢ LLelo dad) da3 
cm el gl ge ode LL US em nye derby! 42a Olelball Gab gy elie 
9G ASU Bhp! 3 Shp Gat Lady Dale sd coll BULA GL AST clase! Al 
AAS) flo AT A Vhs Gye ce ShyeW Ged paced) Ob pill ge Spel alacant 3 otal! 
plall sgene le eT Af ab gay c soil 

fol) gee paeall cs gly AALS! Susi slay atl Shy Gey dy Gbrcel jleely 
Ot ae de del y ¢ eat] Je oletbs J) dt ol all aby oil CS 
JB} 6 559 CLF! BL 5 Gogg ¢ oylgl MAT draRe g ol oll ed dole Lac 
Bah pres OW or MEN gad 6 gene ley ¢ AAAI aL Ye Nee ple | ee 
GS} ELS gore ge SLD) jae AST plied coll OWL BLL Lee Lends bey 
SUGAT oye fal gall ce ode 


YUY 


OL 5 LIN 5 PLN she IU yet de a sabe dors! Gli gl oLazel 
phe pe aS pe gE oll & el OL) a SEI 8 On By 6 Opto Oneal 
pe OF ep ball ge ee LT QSL gle Ball BSF gay ¢ Ae UL doles 
OLS PUL ge ol jabra! daly y AndLM de oil wy WB Lei ode Aid! 2 pall 
SS SL Leet ST JE oy hye de je I US teed I dey! OL fl 
glenda) Of fare RAF pb dee LI Ly ghastl ee GSGU dates Ups yo 0955 
All SN Spel od (clit Quad) ols! 2uk MW Cop Lett! awl! 
SAF S596 ALY B ltoe AB BB be Cnr ESL 5 Borland remade a JUL 
gaat oat es Gs Ag) OUD Abed! OL ll ay gi 9 dey ne I 
Oa ill andLLN le oily ce I Very 

gaol fa GSS Cor Uh) Gal BY! jae ye pall gor GLY 53 
ASS ode CY Sed! las ALA deal | deel fal ge Bike ye ty outlall 
A SLSY GS es Wg pe Ey AU eld Altes Canta be Ganon 
AP LAM dor col sl ope Je Ml Gedo YI Me (Res ge peel LI dee Vy 


hp Bell OLY SI Gg OLA CLP 26 EES le Opal cig oll Gaal OEM Af cle 
oA PY CL AI CL de 38 Of yXe 3 pall ghesl Of Af dl Ul Cotter! 9 OF pall aw 
Roast de SU SE oye HUIS ye Label de CUbSly wily fo ge RHdLU dor yo de EI Joe 
CHI pe glead lis GY yl obit pb ¢ Wy! OF A) del wl Che sy CIS 2H) ¥is 4 as 
poe EL wy! Sp eh be gy LS % 014 i AS AY Ol pleall lb, f ait Y\ ddl, deo VI 
coy Bill SE GY yo Og 4s SLs deleell obanll cbf 2 Zo shade, SY ad GO pall 
5 all Se Je gl YON YY jhais, Aad GY gl aS Condi! Cee Seleadl led -14As 

(5b qilall GUS at. plot ey aAe har yd Sal 

Jeff Madura, international financecial management ,op.cit.p287:- 


yar 


gst Cond! 
pall yi peel Ga gly ero! GAIL! Gt pe dolall ailatt 


pated) UG Hye DY aba 3g IU Gly Gaile Coal the J yle 
pag FP pal glenda ye Bpolall ASU Shp) BSI lary ope GE le 
oh Ls Soe cy EUS Oly 

Load og LWW SW) Gp Lig 4a OF CH ogll jailed op oe She 
OW GAT oe Oe 
BU lew! ce AS ASU! At ai ae —1 

peel BL os) coh gfe BIBL slel oye Byte! QIU Oto ae l# of C4 
joey Se dele olny ¢ ale ball lade td ase Ley pole ne she ole sul! 
Lady ab gal aL La SH ge gla 24 ol oc ede! Lad B Cp gall pli is 
As slall puistze gps Ggeall gl droll ode ye Lee ge Line Sout Bula] Yael 
LS Spell sland cle a hye Ss! Lad OS py Cbd SI OLE J) HS ayy 
Le Bye ope Cag gl ALL de VISA she Selec QIU GI GNI Gye B JI ye 
ce op potted Sgt wok SUM fee dey ¢ Sud LT OL gl ay wal 
ai mg Gye SLA! SI VAAY ple Clad Bye df Sows Bell Gy 
Nell Tyee SL ger Dyer cet Sebtsll Be SW Sui yo ped y GEN & 9 pl 
b> Ay glial OF ANAS SIS go ope GY perl dey Leb Wold! UG cis iy 
GA HES yall gf Joker olla EI EUS Colney bye py! SL pend seal 
ALG sol gc oly SW doe ne GNI OL GY Ope jie! de blind) 
oe STL Sheed de sib Abe Sled Gye GB ua glew! aby dL} dole! 
Shy 3 Vg Be per le GUS Bb Glen Ledge gel Gye tly Bye ZY 
Mp andl bye Mb ee Dyer ot cel J rel wok 1d « orl Spall ales 
Lage Ng Aad le US pSailye Glee! lead ¢ WY Ls ¢ aul jel at 


TVA ge «Giles ery cell ge phe ULI og ped yall byl Las jhe aval oe aah oy 


Ye 


heel ey 4S I BDU deed 6 ASU) Seed! flare QLeal ery! a5 24! CS) 
| BEL lent, 3 pall 

Syl ALS Ge eH LY Les! 3 ASU BIN) Bye O8 ball oy 
SLA Ld cee oey « SU sland OL Sg ly pl AM) aL Sp ot asl 
SL slewh SLY) op AIL! ASU GL Gye GB alboks drole UJI plitly 
CA abel AF yh tel des Fe ge SL sland y G nell pled oy DI ease LS 
aol oy bls Y pte y GIS ttl, SUI ja dU agli dled IG po slal 
, 5A) lel 5 2 pall 
O) lanl y CUM ob aS Led ASU tga Gy pI Syd —Y 

BULB Yes JE oe Lele tl gall toed Dotelly aad droll pa obs y 
bps A soled ley thy ASU ot ll ded LUI) QotL! ode Gabi le is 
cole yl aati] Lgele ad gy ll gm fe gball y Le gall Joe) Old QIU 9 jh ghh 0} Cams 
OF pe ay ALY! JU GL VI OY ¢ Solas! decd feof de S52 ye doled 
CNY LEY be gach pe g gil Le pete ¢ Aly ge y dame gin SEAT 13 Yolans 0% 
JL! Listy glee Gyo le Slyball ge HI) Fpl gle NS em ny 
old gad of p35 ll hc ay tana 44 I OY AU Gil be 
ASW Bye) BN gh S gh pe col APL IT pb gc SLE line po Updtane 
4 il 

Ca Bid y le MLigic Uh po slaty dal) e3 jl deel de WS Sb Glen Ly 
Ltd y ell) decd oles bl) A) G ab sy > yl gh dead J cy GLI! 305 


UG pe sland spent sy abocll dod G yee Vy 


N35 asl ab VY aS eealy Gai BL Gf ce Ju LA by al VN Gopabl Me Bole Ly ot 
Aled Of cgat wee ele Lb pal Me of edhe OS ily & Leal > pie GG S saakl el gil cplul de 
hp ob Ugelo gly ed YIU BIW a Acdal os pee pt ee (Jad) LY ade! By ye & 
CSL Ale JY) stalled ded wales Obed joao! & PU Gp SL) padi OLY! OLY atu 

EY et Hee oe SLI SG ped oY! Agel: Sue) 


Yo 


Wea Gy b gle A ylaaal) ody ASU BN 9H! emmnad dy its G peat 

gel bo 5— uw GL VI gb Co pend ge Awlol doltl oda ti 
ait\ Lal ¢ bea ASU Bg) Sg BUI) ee prmnd LT Ul poy SUL 
Bye) BU GF Dye pe GH OWT ty OL fll gir Il 4 J OYte jal s 
Y a SW Gh 8) aa Of, IL Lf S gle Gpdl ode bee B pps Vy chy gil 
Ly MI lel, ded) Oba Sy 6 BU lea ly gba deed CU LUN je UL Oy acy 
pd de dab) PY pus 6 poled Auda IU BL Glyef O blah y as! 
ple Sb Lal wal sai « ead Led VL LU Vy & sitll Bylo Bball oy pot! 
sad ol elles ¢ AS) Bo oe LLY JS A) Ast Spd G pL Gy 3 
pe ey el g TLE ge Gone y OL all land US oF pA ge aL 
Ag eb gl) aa Bee YI OL py LEST ye edt aL! Slelbi 3 abl 
anid y Lay olay! geil) Lite ASU BL SV) Tyee comes @ pe ge AIL GL SV! Gola 
Be Gy 3 de eal) Ue ye GUN slate I OF EUS 46 gall jedt eloI 
AJ lack ASU GL) gV) Slay aerY) aaa legl 4 jlall seh bt a yttl bpd! 
ghee Og eb apdeike 3 gl abl 3 Scel der deal Cot 13) JEU ew bd 
dinole obey 251 gle plus Og inf D> (3 0S 35 A Lali dre, Oe ode 
pe ES ops Reliad gsT ge be ABW HAG fro Sadi! IU Tp ALS U59L- 
FI aU oye ET AI GL gM G od pe SLL dad Cab 099 ele 
cp ESS ZY ON LAV ZV ZV ON ZAG ZVVY Sl BY Slay! 
sab Bye Megill che Is y  LSlerdy ¢ Led by LUT ¢ OLLNy ¢ Stoel OLY sh 
Bclp——w Lao de Le WE) EE ger Stay dail gil AR LI ode ISTH op Lory LL! 
6 eat cL ed) OL ees Uy pLadil « el lend SE gf G pall SLT Je 
MGzal MW tertd oil GeV sae, 


ASW J el Spr pa biel ab yl abe oe lyr a Cuslad yl Ale ol pe 


(%) 


VE ee gile aor eid pull Lead Hats oy 2) CAT Gus yy 


ya 


pie 9c Bly Aline Bolte LAT ct 1... Sadly Ny Hel 6 prt fee 
Acad) aLadYl 3s 4 ke Gey 

tl pe EI Tgell B gle Gy d le Ol ball sa anti CSS Bs 
SL SG yo ASW BIG Gye B Dydd Ob gf dele ge IW GY OLY HS 
Caper Sige de Gas coll abel ASU 9 j1 sll pare ye LASS 3 fet U gendl obajl 
gee Sy A de ol jball 

ASW lj Yl de oy ps Jy ged nd SN eel Gola SS LiS! oy LS 
a Shiny SET pb gle ge ge Go il ileal ye Seal A BU ces y sll ye eV! Bad 
ZW Big Sts yh Sp Byles by ghaslh Us lend aor ge Tp UG Ald Oh 
Jao gre Wb EF cpa ge AB gM PUY y alld ll Log LLadl ode yo SUL) jleed Ol 5 56. 
BLT be oy patel Se gaty ¢ SU Lae GB Ly go y Ane tT obe Ul ye > 
“eM aly gh y thee ger IW GL I 

41S) ASS oye Gabel y QUI ae YI ees Uf] Gp doll obs 52535 
BLISS pa Kenge pred ISAM y LA dy d le A yLall ge Dyed! GLI Ge 
depend SN SUI je) clic S) EUS prey Ugd po sland y S14 ala dad de Ute} 
OO ASU GL WI lent gles dhad) bd gil yc Ss sland Ol shi 
Sgt all ye ag JS Zaid Sols 8 pene al WY! —€ 

rch Le Bho l gl Spam Ol jak wally 
Sally Aral J ghd ow aby ¢ APs AJL yy JSS Sols Spend) aed - 
Nd ate y CL bw YI ae Lay patel! penill Lay fait! bed VL bls) 





gael ay le aad gall OU LAN plo glad gibt Bll ple ope Of) gh le Yo pa Mn pole ey 
esl Kae slic! Ge dl ais y dpe Ld CL! Godt Gat Wine gud of « ASU GL, VI 
ISS He boyd Ody HE AN pe Ob baal oe Dyed Ble cee cy pated blisll Dey cB yt 
sda’ wlsbal cf al 3 bt de Ai UBS! ploy de ole) Se Le aU By fr V atl de 
Spt pS be (cpl Croldy ¢ aed Sl plead ode fee la cella gl yc cnbeball oy 14 pe 
ag gE Dyed MeL pay ALY! OULU ASU GLY G Yelogly ALY! AU GL VI a Acral 


£1 ee RL Cor hee el 


VALY 


ON NB pSosthy Haly 
jeer ESL Hy JS tol ren foal Jb Bo shi g sf SAL gi edi cl - 
Bb gh ay geadl feed frrey Lae ¢ ANU GL 9 Bye Bylo) ALAS a gene 
gle be thee 25 ely pe ol eilly adi olles Lay ¢ olidall sie fb 

soll 3 A Sl 
By Spel feel LS WL deely ¢ glace be cy tally Ow! Gak toll osama — 
cp patel LS els Laat y ab pSoed pocell peel Lal ¢ cgbabedl lend 
Bild oe GSE he LEY elt Cpe I ee Vy (peel pte) okt OU 
slew! 
oF AAD ge OL i GSS JAI LeBYI bpd) 8 dtl sl apeeall - 
Lay ball obal Lay ley) jee On ab pall 551 gil 
poplin oS aeclige nin us tals ete Wi accl 
Alb amy Gp! Jor Ul ye dad JS G Soc 
Ww yo kad Fore Jee aly lef Lew yer tulad jl j gle YI C4 LS 
SLA jl SU fies Bye ULE BU G pd) Joga Wyle ol ar Gg Leal 
lst Lal St ot Jezel Lent age LS ¢ Qi GS! G JULI ade yw LS 
pm lel jylnn OY Sle Dee Ay 3 sages baw OL by 6 & Set cL ae Le 
OF Se Ve en fF Le SUAS yc dane gl gf aS” a ada CL YI de gee Ae 
Fe lI ae fash GEE cary at daw gee UY Yj yl 
LS gle Sbal Mig ¢ Sl ylanW Qf oe AML ASU Gh gl Ghyed ofb pad s 
Ce ot EW Hed aS Lede pdr Gyles Uglnem & got Sa) 0 5) yt 
tt Se 51 JW ed lew! ee bob ols pV ode G Ud Yer 
pty lee G 6 i pat dl pe ell blend aL) eel pe Lhe y ¢ Le) sel 
Lape) bk ed By bye AS wil yl WES bp | VI 


Spat L Shy 6 Sted oo gi ee! oad G GU bles oy & sll May 


VOC Giledl mj oy 


YA 


8 AY WG LS oe Ui gf Syl GF Gl Soba pobsll OY ¢ JLUL pul 
ome le lpaly glad auf Gxt OY She ad pile Yc lg ge SLY Wyle 
eH ps LE eats Lt foe gr ysl By d oe Nye) IU GEL gl oad 
SLA dam Ce FV 96 GE Oa Y coll Bd ol yaad ¢ peabdly ¢ sled! olbee 
LB jhe slog ¢ Wyland dpanad (dle Og shall aly GS doled! poke! of pall s 
ld ge OF Sg addy ager cst O99 ShyAW le A geatl oye Uggs Rand £ ALY 
Lal cali B Cady! Lgegel 
ely 6 5 poled! Aras) By gay ASU Bi yw) alee de Glew ave gil igs IS ley - 
(525LS) copy A ball oes sabe pee! de tal Wl yf oad Je dal Wi Ue Gg 
Cle gd Sate calle lt ly GIS ¢ Le ey Vgb Cabll tly ad ce) 
B pred ole S en 6 AS YY pened be gy La ad SY ¢ Cue U! 
OLY OLS IS By sey 6 Sy ASI By OAS BF IT Bry 6 9S gb 
OG pF OF ops aad fy ¢ AH OF Ops og sts OF ELE 3] c Sal pews 
Lighee oe Abts opal ple ANI G pull oF Llp do cll peel drole LI 
EN DL Gee By CA rel IW BSS GB pel A LEST 6 Baten pam 
Atel) ad) Ide) de UY ode (Say o AW GL WI plead Oly gh J > 
[dpe shuly 
B godt Sgt 2 by yt ye b yh Ugelend gle By illy fall AI Gig jl> —e 
(Se HS SY) glory de abl le Spe N Cate Yolel dott os 
5p —4 VY sel ode ¢ aby ol O92 Gets OF she Le OF O92 ay OY Sle E 
EL SIS ge ASU BI, Gg Ugen gy ¢ Aileoedl Gp G el lly andl lbs Gg ej yl4 
CF che g ple Bhigd ¢ poled gy Bl ass ter VY] ASU GL VI lis: Clan pte 
Led 6 Ail 8 coll Lesh pall pal oye las y dele 5 ESS lye eli 


there are tow basic image of the stoke market one is that of a casino where ‘” 


lady luck and the better gamblers on speculation with no rational basic 
.stoney fisher and others,Economics,op.cit,p.550 


V2 6 Gls a et Tp Vl Lady Quasi by A aT py ys -y 


¥u4 


fee BS pn Of des YL ALU Ua of Syl pte ge nell eS ll ley All Ghee 
AS AN BLE oe od © yt! 
atl ot gl ab gg G Ob Sl aly —4 
ligt y Sligo SIH de aI deli c ge Go lad! eettl obrle pnd 
ASU BL gS) pe Lal ha Cab gis ob gl Wi ples el YL tety old, 
Lid Vi GG GLb Cle ay. pent HUY eet ley phe dali] GY LOL! 
pS Shp be cde cg 5 cle LiL G EDLY! IW GL WI oy ye plate) 
BAF oN le Gad sfc Eel Oly wall aed SLI LA g OLY! OLLI! 
pleted Awdhe| aLe BL gf glbel de ily OF Lal dary Y UA, sl tl dite ogi 
Wie JS eebl ysl cle doles Oe oly gf LW lle! lend gh Call 4 
ot ee te Ba UIST ps LY! AIL ll ay ey Anal UY cee L 
Alby yell bl pe: 05:69 
jee LY) Lad Vg AI BI MI Bye Of padi L DE oe Hey 
: GVY Dla] (St tages dnd) oiler 
sat OF ena COLI Re VI oy stiles Gye Lee! dle Mile! atlax - 
coe lead Cle ila) QU glace YI am ge BULA sland oe AJL: Ul sl 
J NLe Wy y SI BdaNy Symes Tyenll el jly c A ylaall AIL! GL VI jul Gy, 
Us gd gh lo gare glen IS ped opto ao gy ¢ Ashu ob Je 
Ls pg 4 9 ol ll dees fol) Bye at I) Gad! Get dale! oiled! -e 
Spb LEAT oe cally CY) Be ae gig c PLN Oley eh Anli]  pldeew rH 
OL Soy uh gall Lary peg slaty CLV SLAM ASU Sl pod 2p pdt 
BN) SV taal Gy bide A Leal (cle Lal GUI glaze jlao yo SUL) Lew! 
J glackt aJu 


aj aly Sp Ls gh Up Obes Oye ce dade (eile! -e 


Arle} YL Gped dolLL) paddy OLY! SL EOLY! aI GV a Fe gal gee gad rae © 


. LV 6 Gale rt 


YV: 


ot Bo SIS yc pede de ayaaly ¢ fells J sla) alta atu hy VI 
LBda Ly Spats G gel aljaige LISIL a zed ASU G1, 9VI 
yey edhe] oLeadl 3 ASU BL gM! Bye oy Att BLN oy 8 CL! oe ashy 
gery Lal 9 AJWG VI 
PY) Lady! G ASW GI) Gye Gatlar oy Hi je 


Stele) Les! 3 ANU! GL) Gye Gotler ony 
































ALiime JLo 5 gw coe he TIS! poet Ses ne — | 
Lgad A ghicll ASU G1, SU AS pl gail j glad 
g Ls pe LS 6 ley Je tl) pee 
Aclaall Jef Olas) al el 
coe BSL lal by dg UL gf ol pY) tee -1 
Lopate peel obbec 5d 4 ASU ly QI 





aysledY cle y hl 3 ded PLL 
Adload 










chy dhe de wild! Juer as -Y 
Alo 25) AS gl pe cps ed Addon 
APL Sp Gog 5d Soles 















de UB SYS Gogh 
SL oly de ttl OV 6 oS” 
at dy dabei (LY lass, bs 
cg AH SLi! (a WL de 


Lid pat | Jai | de! ede Carat dab oll Ji peS! 1° 
ix Lad gf JAI cc gdh le oT! de Bye ot 

cp es dea MI aad! SLI Jal 6 Lt Olas 
CL be tS Cl ail ll Ms ey 
 AMW OL Vy OLA 







ALLS Gl eI 
Byph By LB jhe y ASU I VI ULE -¢ 
Spare by oe bo gels le 

4d foally Gp 
ete de yal OL ot foladll ej. 
gee Ade SY [lS cpa 
paedy cpl andy Qed de Led 
Led gg Ded (ASU Lg) el 
CN bb a Gp SD yelinv 
» GASL de ph) olidell OU 


al) Bile of ASU GL gt GLE b ee Y -£ 


shill ad) clits 













dass ae Caley Lele ait, OF Sp Jalelll ob Y -e 
ge by 8 ON gh 
By 2d sh abt cl al gl aadl opie Lao pe —1 
lace 
yp BU AR Ko ae & pt Gpall  Dyll -V 
LI tol eae ll Woe ge Glee Ol gh 
FSU Bh ge SILA s Dyed LG An II 









YV\ 





clal_acl cal aval) Bgl oo eval Gye A | Abi CLIO! G yell yl =A 
[gid Oy lal pity Glee by 3 oy Ge 
» daad po Ml ge 
ARF Ling  ABg el J glad pleut oy ade Y -4 
BIS ep SEY 6 GE pe PLY CIS 
GE op NN AN Yas, BL! Sle 
» ghae BB ye she GLAS 
Wim dary lee Wo gf We oye te gg Y-1- 









Fr Corl Uylacdl SIV be 
ASU GB geal Bylo} ay cllawas ol #4 
ot SN hye te Se le -4 
AP LAM Lge Coy hy ral: Lgaki> 
































gla jylied Ob & pee pe 1 
Shp LE BY Bas OL Ce all 
Dyes ob, 
SS oo aLel Qole by HS peel peni-“V 
eH SLL sof yay dake! AU BIS 
Bolly gD, flac! pal) de sles, comms 
GE Gag [ole 3b J deed 2 gil 
ORE tle gail 


dale Ol dg added! Will] Ysa 








Ub pr gf lo gare 
ess od ALS Stoly dpe Sha -1) 
SS yl ge 9 gail aS fle) 
ont Am By per Sy prey ee 
at nlabedll Sey 6 CY OL sh 
cel dk gf ley Sd SM ol all SUA 













ol alge OLDE GB yell ty 
Adds) Bly 3 oy Lal! 
Sy gM) fend Wye & ST gadl —V 
ALL slew Byer Cammy « aU 
olf GB yd! Ck dpele obey 
» LAY g Upon! 















SPD Aad Slat 56 Abedie 4 SLB pelt VY 
GL jlo Ol PY A> G 






Lo 95 cols gu elas UF dyol> SI 
ra yy SLAM UL Loy OLN 













Jog p—9 gl LM OAS ad) 19 
chen dee 0G Of C4 Yay! 

day il goed cg I LL 
ASS 


OWS 8 Clie Ga lel Y bi law -1 


» reg dhe JI sbesyi 3 Ld 


By gM Gye Adsl Bad oll LAY GUY 5 yl ge OF Gee Les pe le ll Sey 
BS gpd lash Coedy Al cGy Goby (gt Bly Gold! Lal pally Uaileth alu) 
er GN CL: Le pe sles ge Abel 5 deal de UY LUG (Say 


YVy 


SLY c q@ae fel gall Cx oe UJ el d0b5 Basu! hy VI Bg APL Lol 
GLK AL ew gl eV de jae y Gyedl BA ylacll aU BL) VI 403 Cw Gel 
Ale sl S15) 92 clsy! ook} ght fobs 5 PLD! Yolesyl ole y edi bf 
Apel! nig HPS ley tll § badly Gard all 24M OYsas Al GL VI 
shy g Legge pT NM Dee Ggee ope Ulta oc ASW GL VI Sj SL deel le Jas 
Sj yh eel doy OF) c Adds AJL Gig! G ally ga LS Bud! Lewd Gls 
BBLS Yon os Sey 6 ed WN SW! Yee a Lob Gerke AU GI KI 
GAZ MN Vee y dele! US) G4 AM QPL Oley ell by VI Way ¢ daedeull 
CUI oe OS Joe del 

hc pad dob 5 gfe alae Ged® MI oo JAI cy! dok,5 OL a gledl yy 
(ALLEN adel pe peer de aol Mia Sans ber daly OTS AVIS G4 
ALS Salt de Cel (2% NI sop del CY! bob 5 Ga ole) Uae 
S5t45 boo 58 plead! Bak; Ll ¢ Sed Ly Bad) SILL VI I deuly 6 peed 
She co AW IS g fe greall ALB Srbeal Gee Gale jy ¢ Abel dealt gle Cel) 
slize jlo g Lhel> 4A! abel) Ai) deghl | dee! 


VVy. 


ES) Coad 
Uged bas ey DP pra slal st pwd oN Ole All's fol gl 


BLN SUT os SH 8 ged gS! le pall (ony Coed Le UL Gy pli 


Listed! gs eg Le lee (Se Slye heed ALL SL ay ph a1) 6 pal 


Aeias gal 
Ld! eal! Cha 6 des! SL oglid dom pill Otel Wy lobed! Yi 
» heel 


SL be’ jlLt dslce Vy oles! Sl yl ead! a> nahi [ile gli 24k 
45) eS) LB BG yp BU ope Olblr YW UG a Ge et be as gag oS gl ll a) 5. 
Lally AUS 9 ggdey Apu) SULLA Y Lb y Gye dey pe at cllecl Laie y cad yt 
LS ky Gh Lady rvyll Lady) poll by jt 

AS, —b 553 fey ec bred ab Orel oy LL! OS aS ) OlbL> YL 
6 dp SI wp ed (de Jota alah Ld y aL le Olleley debe Lb dale ad 59 
CAL BY) eliubes polis tor gy co Dl gedit Ob ¢ olbLoaw 4c! old Ibs, 
OO yell ope Led y Cal yo Lol’) able YW OIL oo ALY, 

A blr VI oda - polis at Ol! Uke 3 qed! tbls) Ob UU, 
SL SS Colidiy ¢ clic pall Oljee Bp bof LEAl oe QoL EY Gy ote Gea 
Sy 3 fora asd! ote GRkE gl aS ul otbLe VI plead LS 6 epee! 
5 all Bigel & fea SMe oc AAI ala pe jaw cde ob (go VG pc! 
el bie yy boi ~ bai dale Oyo Lele coll AW! dials) OT LS ¢ cgVI 
Lats Ldksbasl § Lat ge cam gl Ugde doe sell Oy) DLAI Ate ¢ a gla 


» Odydor Og ARE @ jin 


gic A gp ball dal yy So glelh oe Qe Op ll dake yc Bh sf BLE UAL SV) Val sy! obbee ee 


Lay Ley Coed Lbs Gad VY Ge elf Badly CLS! Yo pan ye 


YV2 


Seep ASU tbl Yl bit call Ls ob « O) sid, SIL Glas by 
LOY 288 peal py JD: Ge JEM eres GIS Coy ole shill Ol jee 3 pel 
fe 26H Ly GULL QE 3 gos Shel a VI ody © IS! cbeli Lame yh c bl 
Lad ge le gall Ob jer G DIEM cerera MISS oolii'g ¢ Atal Cpe y oe gil 
dota) bleVb ble oe wlll Wie Glad of 2 alyll obi YL bu YI 
dom fh G SLB LAY SL pls al AIS! GB ee oT ily donc [ae Os 
WAS 4 Apel # ol) Ld) Wie de Glens ¢ dell QUI oF ae LLY! 
| GA pal sll des 4 deel ey by tile Gall 43 UBL 8 iy ALAS) Ae pl 
SL pA ela) tl Jur oy Gold : BL cae LS oO sle Vi ale aby 
Lie sie dhe Glbeyy OP ALS AJ yal olla YI le Aiba Joerg ¢ Pell 3 pote 
Optimal ,—h) aw ot bh vb a yl ob 6 th ao bn 


: Je oye dale die; ls 248 42 International Reserves 


algew WU dow geht LU - 

oe IDLE Gg SUAY de Sle hill Ole G DENY eee GNIS - 
» eed S gimelll 

O shad ae gl ass - 


CL blr alreel fees JV sill OB ali tly ay pall ply! tery 
ABH lethal GB patient St pel wy fing Sd I! cladt ot peel Olewal de geil 
Casdlell Cd Ball JDL ye ¢ pal Le Gaba LAS Oly pt yc Spec 


BL ayy AY gait BF lel 6 BLS Call yf dete UUM ee idle jay belly AUSSI 6 gts J > a 
cil Sh ALE ¢ gtsl ou ¢ Syledl AIS abe SAY Spall LLL oe poe Olle de LEE! 
A palell UA c aS gall pened) deny j gl Gal gl Gym dat Gy LEO AGS CAVAAY pote COPD 
YVAN G2 PV 4A0 SF pee QW otal! ¢ aj G jln) 

VY ye. 0 SS Giledl aor Ml isl ¢ yal yl wal ™ 


WY 2. 053 Gebel aor Uc BL ¢ gil yf el 
( &) 





1 t-oA 2. pladl eos arle 


YVo 


CUS BABB AS Lady ASlerT N hed of peer! Dhow I 
Lib y 7 pie aLaiil 535 ¢b ether) th Bc pall Le Gade ABI] CHU sg 
Olja B pe cyt ghar ¢ MMe) Le Gye QT pot prey ¢ He SS) plea 
BAL jlael cle Sl! or EN Gal BY CF doled VI aileley Gaby ¢ ole iu! 
dlp th as BSI y le lacey! SP bd LUG aad LEST ¢ StLaly oy pe IS 
Seed LW CILSL Sl yrball dar Gy GK We ail GeiA y ¢ td LA 
i BAL Gla jie eget ASG Syl abla! oly ¢ A332 BAH OlblalS dtd! 
volo hg) 4 pgtdl SLAY! Aa) La ge lo gh Lady bad ig 3l 
ala} AeAl ge (5 3S MF pra oj gy gilb pcb ogo y @ till Me Gerla b ate y 
plies ley 2h 5 e claty 2 3A OFC la sh oe eS GL tc Lew 
ot tly ley AN) EUS LA le Lue Leg OF ley ¢ Oleval) ata) adhe 3 
Ka UI Bally celazely Lolrasdl Lge dad gill Ul gall o Ugall dole dull Sg) 9) G> 
i} Olewall ye alee WU 
Ads nel Olea ¢ bet Aaball dbl y 65ST SM) 2 wall Of eld! Mie Com 56.5 
gS of Sy gcd le foe QUA, Dye dale daly ell pratt ol ye Aly gud! ody 
APY! Old Fabel oot ll oy Laglecl « yl olblLo Vi tiles del p¥l We Gags 
By pe lS Mola lol TL BY) olbln YI GU pn Y E24 «3 
ede hc Olea) cd ALI OF Sy Olecll o tH Glan Lady ¢ Leleorly loledl 
sd NM oy A glachl LLSY) ai ley ill pL dey ¢ MIS G55 gen! Sher dell of 
reg Le Olea! de dail gli oar» mal y Aagil y 
Olea) dod MN Ll oye Blas © gla Alef J dL 055 ol -\ 
i Lelly Se yh oye (SE) ZV + a5 of Olea) AIUbsI Bolas) polish le -1 
ail BY at GB poe Chee ho SSM G pall SI Olea de sail gli 5 9d He 
Olea) ASUas! Agtl deliey Ato Olena) 
clay Ula! de J pad 3 CE jFy Lobedl Ls Jyh ei Clan lly oI 4-1 
SL LS po ye JAS C Lab) gle Cone  BLZy! gf JEW Ulef, a 
Ola!) Gib) aL ote @ Eb LL! cade 15 OSG OF dey 


Yv't 


AoBY A Slel, abe ahead G Ope Gell Sec Sle) that 6 por duljo —£ 
Fg bbl Aa Lae Fo peel JB Clall pad 0 9SG OF leg ¢ Bde ley phe 
Lid) le WAY! WS eG ye Je YG Gily ¢ 9 AN Las g sd by 
fg peli UY Aaj Ol pegadly Gh 

call Las 44S IN oe dl Jt 

f_yanacete A Pline IS pb ( Aol cl We ) dpe lee] 2 Of 92 ewe gll Wy 

co SB cele us BY Tails, 25 4b ly Hele! Ol ol pegty cle Gg 

line altel Lf tA aS pel Oy Apa) oly shy baal 3 lj y Obes eget 9 yl 

SNS gy EN Las ye La ee N92 Opel Byte gree tw ELE] ALL 

¢ OLieval) ALB ase TS Ladd beg po 83) geen ltall he Gola y ¢ dates) sue 

AM OULD Lay am LL b> gdb oF U2 a) 

Aslaall OAM clasts jagred jloc| ab | + Blo ly dad abe 9 peal aS 25 

a SLol SN lal 































avery i]t. 


poly Seed IS Oy Fae pl opal 
















rsd) DI jLseW ope le Aa CLM os bee 
fet og ebl Vi deal) plan 24 daa Gye jem 
vlad ISS dye 

AS 25) 3 fold JU OnLy Sf Lena a 

Ja BN gh an Bes gE ye ay Land ISS dee jh 3 pall 
vigib abel sold Au sU Gym Able VI alasll, 


YVY 


» pall Aas RS gl! Cone gill Ju 

eae ali] oy B SUeY prety deal APL ee Tb ( Hal WL) cle 5 
abl SLES 46 V yo O gabe phe Abe, NIST pb y 5 5g! SLY paral y Gale 
Lifdy cloak! ole el dad Ole de 4 Adil gl Cb y laced) ALLA) Ladle ASLeT I 
ay as Yl SUL 


AP Lal! ( cle] ) AS | dtl oo ST Mo pall Olas ope Lette! 


Spl sV yo Ogee ode Olawal 5 pail! Lapa 


Se) aly are ale, aL 82 gill alll ¢ 93 


La pai 4 


Sono 
ee; eT 


ae eee ae 


Bb Ty Led JS oy OK Ol dey 
slags Cate gf OL gd Lad ane; 


iA ee Spat goa 
AS pS) bad Uged AyLe gall 

gp gle A CLM ye ta AJ A olble YI be olustel 
ASUS gy La SS GL ollie! 
Sv 

OgeY avery elie Bc cdl oytral ple oF MB pall ol Gal al ley 

HU (3 Vigo nay Op be) 0 SLY tal ( cle] ) Sb Copy lees COV 





YVA 


OL ¢ Mind gel yg laa LI legge poem pty (AY  V/A/4)— 1 YY /0/¥- 
ote 4) eh ke cena — AS pS! pole Upet Aol te — 65S NM pall 
a all GLb ASL ode gg. er err o/s 4 3 V5> all BL aS 3 
ns shee) tay ¢ wb gh BAL GY 92 Ogle co cade hb y OS GSM 
hy Bee hb CL ye Gene a ad Ming ¢ Heleva! OM) paged lel, 
Sp ——S hi BF pall LY) Slpabratl dwar 95 65 A pS) Ol Cem c ailiy Beg folel JU 
gles Y BLY yes ple pall and Le Ofc Ugdle ASU ab gi GB ey ge 
JV) Se gl ed fe LF oe Lab gl dee ye SBT JD CY go GT BL 
SSS MB pal rd ae SLY fl ed collard IF aS pS 055 «pool 
gb yl ee aS lie Aye 
BE leg pL SLR a ge Ole 

tbl yc 65S MG pall ley doled! desl) bby. doled) OLS lb} 3 
EL shel SY OF hey c geal) yb Al ley AU oy de pat ye SLEW Ub 
Lib OL cle y ll ode posg c Sg MUL Gg ly Ge Fd Lye ley 2h 
Bit ps AS Oo tL yay gad Olay « Mild gree OLE ig OL G Sg 5 
ao Gd feo Y cel be ol al Gye SL LUG pte IT ely ¢ asbel 
Bath) af CASE Ghle G Slatzns Uli] bybadl Oley AN) EU aledd Gay ce 9 tl 
EN dane Bel) bee Gey AS pb HU) gh c Leal) 
» Se gosdl ye & gil tha Oty ys 
dis yolyy UL Glas phe LW DL G CS MG pall: de ae yo — 1 
ase oly ¢ OL eal) abl Lf Labs Upc clef gil tle I oltably OYY ou 
SRAM JS oye ed fd aall edd SUL le ital CL MI dlnem cy deen” | ke 
6 He ANN Ae oye ade SLE Y Jeet oe Gp ay lps ipl dane $l 
aS ise y MLel MN abd of ted y Oleh: Al IY Ce G pall ery ¢ US pretend 
J 4agesll AS LEN oe & gi gh cpt palin sl feo ale ¢ dat oU dl FL G 
Ae SI AU op ade Gol sel YI ge Vi Mag c Shlell 

ee AN oe ONS ysl ¢ Sylnedl ley AU) 3 SLA U2 i Ole (2k body 


¥V4 


deLooll, tiled EUG foo Lgl) SLE) Gad coll ley ad) a Of Dy de Gol ll 
Ly pnd «Bylo yc Ugdle GWYly ¢ dona OLLI fc Asal ALIS & 5 all 


wba Slut Gar gi J ce Ug) rth AF ley te Ebi] Giz) als of Syl 


Yolady! wi 
bye leg pl SLD ay ge Olay AS jLedly Oleral oy ¢ gl ee de Cia 
AS Ul asd oUbLeY Cab gig a yl} gine dle ede 456 LI doled YI GUY (ae, 
DOM Gi 

Adds) ORLA aS glob aS pl oiblar SI by -1 

Co AG of 258 tg ll OLB ely ROLY OL G SlbLe YI 3 fo} oy 
Bak Le tm My Sy piggy Odd Ghpel g@ toly Gb Gye Gi Vc pre ce gle 
SP ge pall Ghee g Ug a Lal gf otble YW EUG Gl aly ALLS Gh 
aS 58 ale pede Yl Meg ¢ ible YI QU Syl Ge cy jemre poy J gl Lreill 
BOL LEY aby le by Nail Of 60s 275 a SLs Pts 
aif Shs 38) eS op) JB ppl US Gan Sy Vy Gd pe Ve Bee Gye Ob 
ets SC Le AS an el aol ee oe ISL aa Ob Lc ae ol bt Ge 
Bye ot CF Le ee SAW AU a SO ULM ogy ale eile y LU GY dete Cb 4 
gp bey GoW Spall Glpel Gg dbebaly da Ob lal § 8 655 8 T I} db 
GB JL Vi pis olles oly fa WS Bd Ce i Sd SUAY sla 
A Ball SLL le Wee flacll gee wi IS ley Sled 89th She ELF 5 plat 
UI Les peli, oly che gre aL Ortelb de Vi Lb Go ad ll «8 Soll 
OAS gS JU Sh gel LU 3 OL gly ¢ LAI Jl de SGI 
Car Yl OULU a5 glall QJ yl gaat olbLaY fat co pall G glo Migs play y 
Shp og gy ce gd JS ae Vggt LG, Jhi Of ce Vy Olb VI pe GY SLs 


NVa ai ega ss” 
TN Ge Ge wre Ve pal OTD peti eT oy acter] 
ES OUI gy QU fuadll USS y ¢ Cad ia g att GUI ge SUIS JST eal wy 


YAs 
asl as 


ible W Ae St alte! —Y 

oe ge sal le CIS le 
MbLis Sh S55 ¢ le ball Ol jer G pret gf Gat a gel Pl BY tamat — 
AL ys Aland od cy sled! Ole > y 
glee G2 EY CLs! pele oe (ger Vl aasly jolt) pall ie ab gyi — 
al 

ab i ee ee tl Cele Y de Ux eek tel oly all, 
(A ye Lf dotL ae Gil ge Kd pred JT A) aad! oleL as glall obbl> yi 
beth sled © ELLE Y pend ¢ fol Bad OLA gl EMG Ob ans <5 5! By 
say. cob gt Le U6 cl By ball as Cenk Lisle (ibs ye Had Al Et! IS 
olblLa Ww 15S) ab Jbl diledl oly na Gay deol Gyeltow'y cel ow oot 
Ad gl 
AY ot BT TASS dod Obrbar AG BUS Leal ott ¢ taal t-¥ 

LW 52 4 gall SUbLee Yi Mell pb gi ope Soli aby ty Lally Olavall tbs 
op SEL Shes AUG 3 Spel SLY ¢ Wed J gee OF ant NI By Gok! YI 
ASA GSI Job 4 ge 2 Aclacrly doled dial 58% oe Dy 
AS go ASolt sles ST cle J pad! ab git 
Sete i gis VE le Gar Qld jbiee sl fet dledly OLN GSM G pall oles o} 
ml alge slde G28 OF fat ay 6 ASL) 6 jl @ LEY LBs 25 gall Lhe 
Loy giwel BLY SMS LUG plas 
Aol 9 AAS Hy EF NE premeol : LIE 
Cyd) geod! ott i 
Sd le eit ages 6 Ayanasere 4 LE DL gles ST» 1FYi Lie [ee 


VN 2 Gale gore CAS yA) B yee dae gl aT NC Gee dt Dy 


YA\ 


OF Ke eS fered AL Sd GB pe shed G1 shi oe G pail! Bol) 
Losi led jaded! Gog 
8d y gekl Lidl sled (dle Ayelet de ylali —y 
MIS Gas! ode Gi4 Sis 
Ug—el gif le baal ge die oe JY ats 8b Je Lal gtd ad gel) ele em — 
. Le polis y 
Haney 92 led Jet Ail ol pe YI Oly Gye Boy gtd LS sland de 4 pl — 
4vaioel! all shesh old Gh td ge opr) gene Ugemtily Cg dl BU y alarne 
panty papel forked! Bye sll de yie Leal rol AIS J) LiL 
AS Sal dab ll dest! Ope 
AS gS) ASW Bho Be re ALL red GB pe gheel oly glad ASH! aM) 
SSS te A ga) peal lee hy ghee lS BT phi ye ge YG pal 
L gabe Sgvadt gh c Sloss) Be sled cad G AUS Gye Bolin YU ley ¢ ol eel 
ee gee A Sea Steel! OWL GAS y doled Yl Ol pera! aoKA) at bi 
all EUG ops dee ¢ Gy) I} SW 8 Go BI ger Gabel dlp 
eg ah odes fle dee oe ST Gl 
py geen J re AL Sad GB pe lend Oly ghey ddd Ob ghd 5 — 
hy yas tle Lab fp eld aL Lill dba oe pbto yf dew werecaiy « SIV! 
OL eat ope O yoy gral Say Way ¢ Ad pal JW GAY GG pall jlewl 
aS si oral asl ll agit GLa ST ope Gebel ofc lo sist 
cpl ots 
oI ea A pall ah esl 8 yall das UT pati 4A G Aen paige feast 
Spd ged IAN alge ye oy pebeall ot lige ALE Y Ol oball OT Us Gai 
pall leak ddlall ob ges debe Ge 
cp—Sacbe 52) bg BN pad oY Gy peel LAI el ge Lets AAS, Glen Lady 
Sts) Study US ee si 


YAY 


OF yl pad Steel OLY IG Ns clay Bid oYaw of be jal 13 
Gig NI og NU ash sl 3 yall 28% SI 628 GSI lel ayy Olle! Gan dns 
Ig — bls NV gl ato, OF ab g2 Gal DLA pyle ga Ly ¢ gerd > pall ay uti 
ol e332 gl Oey bl jolie > gfe | gods OY oy peal! Dba) See cy 36 3 gist 
Lng de glull 595 (de oY! Lhe fos ogery delony ¢ yV pill lie ai co Led po slewl 
Higbee OSG Le Wey c Bydrall aladl OUT Ug 44 OF B56 Ml abel! ¢ i Glel Ghee 
SHB ct edhe y Steal Lidl Ged Lely ow cot Gt 3 ake Ol alall OUT 5. 
SPAN OAL (3 eypd y gene 

GS) BLS 4S aa ASUS oU) Cae oye 8 LUT ST ol oY We fee ey 
ld by atl a gic BIS OF we cl orYl lle lis led aby Y ptallic Jbball lad 
WB aeLall ball fd) BLeyl abel dad Gg 2UAY GIS GH 3 ANS 
dyadY! Ay yee! iaiey! 

iF Kee APY] ¢ AAI ILE Uglies oy y gens Cp plead AoddY) olol4YI 
By 3 ope Bole LUIS g 6 Glo ylglly SIjobeall Of 44d Got LS dejlll le 
of Kage cry greeny op peal bla peel abla) Sed! G pe shel g cla 
or glade La palead gf Lal goed le SlaLAY! pyls all ala) del lie dhe 0% 
oe at te le pteat sf alate BO pb 2 cell etal Gury zimeld oS Jill 
AI iL AW jl fail de Spedl tage Iptiey Of (Mee Ngo call 3 te 
DnB Gp Sayyed GF Spread aladl OL Leash SM foe dey copra steally qr rtroal 
feel de Sad tage sed OF Se SST GY y> TY. + Eat Le de UU 
OIL AS) As got fo ts fell ble Blas ae i Sty HebY] SlLéAY! lew! 
Baw M LLL be Spetls de glad! doe b5> Csi de al4 aby ay wy! 
ILL pail cla AYI oie ee JOT y alee VI IL G dedrlly padi Ie 
AIS ¢ Wy) OSL aU Bp G beret Sb dhe ob cite byl Aol 
Baatel) bibl; 


YAY 


heal) Ao 
sGLd| leo poles GF LY! bad 9 cai lad! atlas 5 yl oy 
dpe) eit GG St oll ually ¢ LeU ALL Sp ogy 2g G SLAM 
pail dle abilAly 8 y SN SF any ca ylghl tag Soda Ol pall day ¢ Holes! 
eLe) (ailer Cy dis y ole Shay Jalal aL) odes! oy Lad dell aout 
| Ud po sland s abot) do3 | dtl le abailely crest 
Db be ss! plank poled 2% de ag all doles yi UY gall oy 
Je pt ISI ae Us gee le det Holes) oN pll oe Sole) poles — 
Aska y BUS plan | Biwi joo yo hd ey Clelbs Goble Yibsi 
AS GAS ASU St geo gid gy ees CA JST y GS pel oe Ot eal 
sop pazeally gall oy le gledl & plod Se co GW y saad! Ie! Gat — 
bg Le fll y CLS elles GS jLALI drole de ag all Soles YI UY sol oy 
GB td PLL IS tly ola Ml Ob loly est G soled 15 J) G84 — 
3 BLN pte oe Galea dled fshadh oe 2 LE pli we Gee e cyl ¢ Us 
Ayal y ASI BL slant Lal de hi gesdl dee CA) ole glad 
£295 Bly lao! wile G bE Js e259 GMa Git — 
rb ly OLS C55 SU) doled desl feof G Ed gll ol wad! gop — 
tasted) ol_ellad ayad ff aati oily syd gage LAS” « Lgl doth pLY 
Fat SUISGY! UB & ae Ud ogi oe WC ped)! BoE Gi F Gy ¢ SLU 
cp AL ABLE! ol ye pds DE ye La Star dabj Ul] Ol eal dod Go — 
5 eid) GWYl pil y Gly) ddl 
C4 ISN) USS oo aeoLI) SIS clad 689 3 SF eee gle 45 all GUY oe — 
Bch glutl ye Sprall dolsYl ley pill Le abilAl yc debell ASW 9 1 hl Bley 
SW ply Oly go daar Sabjy ¢ 2S 
jhpiel de aaa! dagll UY ce ISU bed see de sla | deel — 
CH Ge jaw lei jb Gg aati a3 


YAZ 
hee gills cited wal y Asis 


chad) alo c abl sly 3 aUall edd oye deel Old ee oe Le le dt ad 
gly Le dant oye GA Coed Ide pli] G aly 

qed: Yai 
bp Sse de 3g ah tb y (oF pl adel Coe cy eel) aL LW ala) 
Ng Oa UG 0 Si yc Mel UFC lool oto yy ¢ Jota Uae y La jleel 
LS ily od YN actly ¢ bts edly ¢ GUST SU 6 SGN galls ye DE 
+ os pall 
chy? Blas de prc LE Uy ¢ dale A359 ANS 355 be real ALL Ded) LY 
SL bla YW les 0 Say ¢ Slo jit OLE Ady © Shab! OUT UG Gas Cem ¢ eels 
ce ASN IU Bhp) GU laze SG gc AU Og 6 Ay c AD yal Baas! 
LA OF lind Nh 457 es gets Bleed) ASU SI GM gf DLAI EUG J glu 3 rb 
LS al SP ae yl Le 3 HLS ed SO By pe G duces Abel 34 3 ops 
Spor ges 
>) HB yy 0 gi OF SP Le ab dae, dF ll deel by 2h gf AISA! Sloat -1 
Dh KOSS A Ul cpedl de 

bynes 6 Spill S gtenll cob gl aces peed (AN) LU Leet SII soled! galt | 

cghlal) eit ope Aes JAN AAG yf ALLS! Ol pola op» Wet we 

OWS tll ope Le None Lgl Co gtenll dab gl) alas proce (coil Us) ele Of 

© (Apb SI opted Ol pled) a atl delrol 

ll Ay Senah 8 gil pth es stead le dub yl alas ptrced Ci! ULI elie of og 

BAF Gales ob de budly ail jlo BURY os aS¥ Sly yw Ogg G 

U3 y Jali 


YAO 


Bleed ye BS ded Gyll Cgteadl le arb gl aches ptoerad sill abs elec of 23 
AS pI EDULE 3 LA dled! ptoees all A pl & bel 
dye BU ds So eb le fegreld abla red Ge plead G 5p! Oldisl ool 
lel oldie, 445 gS) BD Old ¢ AUN > gall y Dlelarall oe ole bp ol te yy¢b I 
» hg abl oll 4 2 
tid! oe GB pe glee hid AN OLY sol ital Ll sail plat pews e 
6 BATA based y 2 pall sled 2 A A) sige age Sasi! lewd eles Ub] 3 alas ¢ b goedl! 
dash yoo ogg) oolicily ¢ QUI lame ely ge yleek OMedl ddl dled! oA; 
CLS Fle Ba cor pe SULIT Ugelteced SX ¢ pled jb] B Ugde Giney Uy te 
AA gis ALasl emai OF S25 oll oles ary cred aL Ol Ge shew! 
aid! aI 3G olla Corewol Aad Wy ¢ AS jl gl ARLEN Ugted oye fai of det 
» SLI pllasth stb) Go clee Yl ge Lal dtuly ¢ fol coe ¢ besa 
Amale ys foe ald) ote dole y IU Spo 3G OLbe iy Clii-1 
OY dnd A saled Yi & Le pall Lady AI yl IW BWW fre G dels US 
ENG le AasLall gf alll SUL) sland ye OS Spel Sortdl oye WU Lae atl ye 
OLS A e355 de GW oo ded iol ol ely Ql olLae sland Gy dy cl pel 
Shp ted foal jreral ye rgd ee lbs) UW pee gb adel auld) bul 
gy) g ¢ Adc LeVG SU de pny ¢ SIU Spe patel pemclly csledly LU ole. 
As yen ¢ poh & rll) [dba ga grt OF cde cel tNy adi opie G 4s yall a 
AAS) UALS LS oe Syl AIL Shp G Seely 3b 
ASW Bly foe deb y 6 gre ab OSL Slog le Bud jl! wey 
Lom Sy 6 Cad gal) ALLA a) ee WSS MS! GOFF GI el fal gall oye c AS yl 
iba Yl yy A Saal yg ¢ Ub pan gf J peo VL opt gf yc QIU Go Ce LS 
hal gy bad ye hl Sle] de US IS Sang ¢ dit! Led YI oletbiy ¢ ASU 
» kya abla! ol 


YAT 


ile ST GBA go) pal) AAW IU GL GB Oy pl Gagews—A 

ct US page ch pttly aed eel Gy bye fegre LW Srl atlo gl de su Le! 

gh ples 0 gay 8 orlcll ISG) dey LU gc abe Vy abr bell 2 pall 2 gto ol | Je 

al Ly EY eal GES Olle 5S Cell BL glee de « BL 

«hegre abi 

AI Shp et ye go SG pal a Ul lp OF de HLadll iti! US 5-4 

DAS Cal eh Gly Lb 4 IYI 

TS SY Gye oe SEV y oy Fly SpA Ste shh Al gill HEC, GD pudl EUG ts - 
FSU Ln 85 SN gh ee Bye Sf SL Cpe oe Ure We jDU Dy nt 
AL pe q@oole je ny SLE coll deoecall U yeel odlny ¢ gr GO pal ALLS 
SLA Ny 6 ge VG pal BALI SIN Le 0 ad Qecle Co fb Sb yf At 
 WUaLS | cs YAU Sl pep Lae] Ce Se KY 

Qs iy Ladd AS Ob oe Byles ye bral abd) Ora paral pew - 
dnd SS Bye pel Glee gale alles ope py ¢ CSI ple! 3 Lal Lets y 
Line gr SG pal) ALL) Bhp ga prt ogi ob ye SE Gobel as fh 
Lidl oiay ¢ Ugde CUbely fy goed abla Seal oo a) pace STL cl ¢ ol oy 
Shp LS oe Ugede pS gf LAU ALE pe Gye & ye UK prey gil OUI 
cay) Jas fp 6 AG dled Bylo} S Cpewarelll JS eT tm hy oY) IU 
A—negall — ga li —sel By Ob pay shel Ie Olle peal! of le los 
rl FB pal ALLS IU ISU 4 SHY 

3 fsa, Syl ged le bal GIG ALL GO pall DY 4 KV deb). 

apes ih LAL eee oe Jat of deb angie ered dtl Odea ab oor 

CSN BT LST. Sell Uy Sort Lec oye Se Bile ST Git G6 betes 

J LelaAl gf Le) Otel UG ob bo pated) ole I yrven dent 

NRW peg Lal hat cll Lal gall oe Ugel gl abees, dla! dhe o gle pat 1 

patent 9 de jue AW DLAI G 


YAY 


al Ab ASU SI oS be geecl ALL SLI peed Oy digg Me Shay y 
Medd 6 aI UG pay Bleed a wall aslo lt de aad) SLI slaty ¢ (gor 
Gp) Be ey AL Gp Gg Li pe plat aa Law deat MI BW) jee Old 
SV bes gf Abed! plie co Lo Lajas oye ST orld aa OSG Cat aber 
Bad) sles OL EUS oye SI de go eed Aad BL! jLeef ld fy gourd! abt 
Aad Lidl jleef ol SAU dh debs! 2 poll jae Ty 257 0,5 ab-YI 
shell GARY eel gf BD) slate Gyles oy BUD sland By d ST Cem 6 bees 
bus 

rad pS ate Faby S) GO pall pleads BU! sled oy 485 I BDL! Wo g-V 
AAAS g@ 208 oe ST gf Jib aegis cel lei CH BAST polis, re) aba 
«byt S geen de emt fc idler WS pee LF. AS jl gS 

OMAN Jp ad 6 perl pall gmc dor I Bybedl Olyd pe ¢ Sloball aN é 
gram dang SI ler Ic Last ore! LUG ayo pred abl) Srtadl de ¢ ed! 
_ lee gf Sg Gol eY clo yl gl Le 

Of ¢ fea gral abla rel) Gre gland OU J gm ad (ll ASU) olLeryl 1 g-) 0 
AJ yl asl ASI B95 ISU A) oad SMe) AWG oe AY OL ol jobs dao 
S252 96 AS YW OY gl ge SIU ol phe Ugend BE BISG policny 6B potene By gue 
Cash he SUF Gg ¢ Clo yl yl OUT ¢ Waly Olle aad) La) 24! SS LUS 
ot epee eel gm US JOO stg desl. EDLY! Ol) ASE Bc Le & sled 
_ lla) NM Cw by 5 

de) OILY aS LA otbLoe Vy ob ped abl) dal ash se MI Oo 25-14 
dlyetol deren Ale polis, AJ tl asl oN) bs SL 

ALL eal as Nl 8 yl oy 8) LUG des y ge BU lel Co tA Col YI Gop 
alta) sled LeU doe 6 ab pe By pray LADY OILS! Oyo ly SVS GI eral 
Ol ope pS be dad oye at LE cae call fp pel aL rel pe glanly 
» Apes Aes 3 slate Vy Or Gye Ugede Le clad ALY! 


YAA 


domed ¢ er UL peal Cle A bee aba Ores! Ge sland & Clas sop VA 

Lele MW a dtl deli Gyo ee pe pW US fT Slésly Slo ji plead ¢ WY 

gg be ball Cc geal aby Fey © BIS Cems aby UI] Lope ¢ dill! Lady! 

«GLE JAN ctl g6 de Lele BUS SUF Say 6 2 ged peeved! 3 alley aie pes Le 

S} Salen) ele pilot de sud) jleeb ead abil! Sted) Ls bly! gop-1 4 

OL de ellis! GUS aL ol Sh deo aD) Ol! B doled Yl dash dle 

a Oly Quad) GLbLEY, Slo Sly ol obeall 

Lh de lo95 2 SY SDE Y Ol Gadel Qaedl oLL wo g-y- 

DA) cle ball Ole G GELS) Gy 

pF Le > Uf Soe K egal GNIS aby Fey ALA BUI sland ¢ Lay! -I 
_ read gf LSU 

ae B LINE haa y bo orlghl AAI ol all STs « fuleaiy ¢ dy ¢ pba 
Gl AI gata gle Ube 15 3F Lp Kainy ole 

¢ Ae SI Al lt eo be gre aL Sed Bptrall Ol! Atal OLLI 

p—Soull dary ¢ Lele Uh po glands ¢ Lhel> desl! 45 ji deel de abd ¢ 2 SU, 

CAL OLLI ee a ge ge Lalit gf Lela) ¢ Bull led 3 ou ney oUl 

BS Ades! cited OF pe Aad) Le oe Sle desl ji deel Gus Gained 

ASUS) lS EUS aoe ¢ Uglle fp Old! LUG pre 

Sad yas! be V debe) |e HL lel pe] de ASU Gly clrentel - 
AW Shyw pe sha ae lly SD EUs Sled! ASU J ely ob goed aL Lal 
4S gl 

S) Le Yh ¢ BL lead ge SU BL G lib sll iy LY! salt - 
coe SAM gt he By dasa ¢ Wylaedl IU J po5U cl pty ell seed Gy; 
4a) lel ot [5 os BA slael Ady y ¢ deel BUI plead CIS F 5 
O ge pally ¢ Cyne pall PLease as obey [ged Lary cope pall Cher we abe 
ASU Bl gee CUE poled gm O gee pall 


YAS 


Sd Gl go SB pal) ALI! QIU SU & SGV! delat - 
Bad Me ge Gel YI Byer eg CAT MY SE hel ge drut 414 - 
» ge aL SraaU By trall LUN! de get GUI 
eee AL OL Steel OL Qt! SLL Of aed Gobel us gry 
SAN Aslvadl oles 6 gee ley Oh) LLG SloLedl Gye de deal aS 
Lele LUG che cp Ly pad Sled Yl 257 sad AL! OWL) Sholadl Lf < 
clLiobl! Ww b — aL Y! ol) Clef 3 — bd goad! etal! Cab rr 
Soy nary Ses! EUS Byte! OILY ASU! la 3 ere aL CdEL 
OW 3 Least AS ALLS ASU STU 3 KB yc BLE eal lg OLED gl 
plied 92 ad OL sb gli LUG of de SV SI Jy ¢ ode! GUS 3 all 
Ole jae G Lede A egy bed I! Gaye BINS G dee 
bl) gL al C4 SI LLY oLed Ig stesll ella doghl jailed! (Ve 
gh 4 soled 
CLIN By TA 6 el de doled! COLL Gg sw! JL ple U4 - 
» aS UI dolesyl 
_ gle Ld! So Goydy 2 ils G Led - 
Roles del fof G ull oj bl adi - 
LD ylghl LAS ddI Ol dl Aad = 
» DUI dale ) og au - 
stl ALL Se oy Lad deel Jott pail le abated - 
Mey pede sled deal dad J paoly Gatla! AG oy aisy ade “Lay 
Gel 
By 3 Fall OLY! sled Yl BIW GL SW Gped dele Gatbadl sw ¥o 
aS Lith) ASW Ot goV oy BI Syd yc SI lal op Le QIU Bl yof ae oF AdyM 
Bt atl ae le AW oh bs BOL WL el SLI cL WG 
Bye Dg S56 Ugo nd gle Stil asl IU) GL yl Bile G frond 4 ltl G pu 


V4. 


Boda ly Spay lV ge SEY Gy 5 de Aled nly IW GH fd 4 gt 

Lind chal plas! lel yoy sol ga) aglie QUT atlad! EUs ¢ alert ll oe eg IS 

Ugh pe slenly aban do3 yl deel Gley 

AL Carat yo GAS pled) atlas Gli G PLY GAIL Spel Gatlas a1 

Sd) gery: Stebel IU BI ye ASISS y slang Ope Gailad| 

SS oye LES Cee OF — Gal SI Quy 3 EDLY! OL Dholad S-YV 

Le 15) cf gaedd aL) Cred! Chin Glen bb debe y 6 SU EDLs ge desl Ie Vy 

Ao 2b Nl ol OLS oe Le peey Gok gl BU! ae BLE al oe Gy Gobul 

See gl: WU 

sLiuaY) 3 ASW Sly Vy gas pla dal poy sel gd of Golesi bleed jy - 
et SL ba gest SIS 28H yo BoE oh gl ps Bol pba le fad eI 
hinted ad Ob Ee ge gh Wy 6 LU y sed see ree Fy SE > 
» del pally sel ga) AUG Gabor MN ay! OU og ASU, asst 

BP Ese Oba Glee y Bu! plenty G pall gland 24 CleLe ol - 
pees C gir otal le BI SE relay ¢ LA Ol aaa) rel ge Bl jul Le a ge 
AAS) UL) deol UN) oe gi Wy Qed) OLLI bole gy OL ye LS pnt! 
AS JL Ol yah wad By g po ge Cleland AUG fee bee df agll dey! oll g 
SY) AUG SM oye Yaad old! Slab y oy pill pte SUL) ae oye 
pela teh ps dee Gly poe ey OS ela! AEST tebe ales! jLeel of - 
Jue Lael GNIS p ggill He links) « GW bit! sled! le 1 no etl, 
Wb OF LS Sal ad Bo patel) olde SIS EWE ype gaye aT dey Ley 
Be Lidl ALU oo gi Wye Golressl pb y Lolesil b plo peleny olrarie ¢ gull 
ot Wyle! tds debe dell ploel NSS dosed il yt) GES DY! oad 
» So arleel abla) aL) aes” ASW Si yw SLs 

GB Aaslady) Obj G2 ll Jbl, Cab gl) aL! Be WI ety SIS Ug - 
dale Gailex Jf itt! edi ally Ge ODL ye GA Le Sladil ye C3, GI 


yA 


Aap de sshye ASW UL gf bok Come cal Ji gay 3 eb IW G1 Gln 
Jp Wael Obs I LT de ied SLY Obs bes ye Cll! g au QL 
Lid y ASU Shy SVN ghey Seed Nh gh WS gc Brad sland ge BULA lel OL, gles 
leh AUG GI oe! sles! 3 Ubi 52) 

SLA Cline Ne lo 53 ea Y csi! Aw Yl OIA a> gall ShoLesY Gg - 
all lel oy aS I Slee Og ada) aaa SLL Leb ale I 
ol gah ged USL I Ailey 4_2al ASISS loll odd g¢ Sslal jleel, 
AL aI SS athe Cah CaS ote LI aul lt ee Wy Qsat! OLLI 
3d pall slants BAH Yer oy de SI de as cl) UG dole ge loll 


dBm) J glad 
A pid) 8 gl) ha as J gl 
Seed Uy) Orland 
(AYIVIV—-V9AV0) —AVEVV-I FO 


VLy 
Ago een Leds ¢ ee Yl SF gl doles 3 elae Olas cle as 
ALS! el 
Cee N Steet) 
ed Ayo -YA 
al -14 
Lj nd —£s 


ug V4 


Ol) -Y: OVI -¥ 


E 
< 
E 
t 


letl> -1\ Olawilasl -Y 
Ayal vy ast 


Bye YY | ddoedll dy all ELLY! -o 






{ 
me 


Og lS -£) 
wes SI igo -£Y 
ous -£Y 


lend —€€ > godt —¥ 4 


oe 






A> gril —¥ & Lng gl = 
jlexas! -Yo ak gf —V 


Ola) -A 








ail -—f£0 


f 
Cc” 
| 
= 


Loge -YV 
bh -£4 cape -\ + 
-£V O gdh aw —¥4 areall slo slg — 1) 

JL pall -¥ 
we hl -— £4 OlinSerlb -1\ 


elyye “TA 


c 
oa 
C 


+o Je 


wd - VY 


& 
.) 
= 


i 





lh sl -YY 
. Ole abl. -vY 


OWLS 5 —V0 


LS gg -V 4 


ae ye —O/ 
prell -0¥ 
cdl -0¥ 


le —VE 


| 
< 


glug Line —Yo sled 


| 
- 

{ 
> 


Py 
Lebel deal thy pli Bleed J Ly 2 jell! 


vu. 


hye aL) oes!) plas « SY St ge pall paw ae gt (1) by ptr 
Nh JS oe | Youll JS eb | Yall JS SOL dgor ISS GY 5 3 all 

rts 0,\4gy y,aery Yigens (eV ATA_) AIT AA 
(VAY AVA 


(2 4V) 2d Fa) 
(eV AVYy—array 













Tes Yjgeee 


Yeye o,ooky 


Yor,tAa 0,0%+4 Y,o+ve Y,2Vee 


oO, <f0 Y,\VAAN Y,OrVA 


reryy 


YV\,Vs £,£0YA YW Y, for (eV AVY) ray 


Y,OAVA y.¥r as 


YAY,rA £,A644 (eVAVE)—8IT SE 





yv4,V4 £,YAVA Y.euey Y,YYVA (e\AVoj—al Tao 


¥V4,00 A044 Y,O\As VjAety (AV AVA)—AVT At 


YUA,°1 £,400% Y,YYYY \,Vioo (QV AVV)—-AIT SAV 







Y\+,&% £,o1F) YyrrAt V,AV 4° (@\ AVAQ—AV TSA 


YV49,1% £,YoRe \,AYY4 Y,VVA4 (eV AVAj—Ay P94 


YY4,V% £,Y Yo \,A\VY Y,Yrur (@\ AAs AV Ess 


(@\ AAS VES 
(eV AAY)—Al ee 











Y¥+,0% o,tVer V,YUee Y,+¥V4 


YEa,+A MOVYA yey \,Voro 





Yv¥,0) vty y,oory \,oyVs (eV AAT) Al £61 


YYV,oY A,VY¥AS Y,ALO4 rrr (e\9Ak)—AV EE 


YYA, o£ A, AAoY - Y,4bts Varauy (e) 4A0)—8\ £90 


(AV AATAY ET 
(2) AAV) 8) EV 


\,£1V« 





\IA,°oY ASAT V Y,\VV°O 


Vee,1e aekey \,Vave ,1YA4 


\YA,\° Oo, 1944 


yyy, 44 w,YAs) 
1££,¥4 0,££0¥ 


o, tty) 


\,Vouy \,VA\E (¢\ SAA) ESA 






\,AAee yy ay (eV 8A4 ad £54 


VV oY \ ,VALY (AV 9A ea eVs 








y,1040 V,VIAE (eV 49) A) £1) 


o,Y4AYA \,ouly \,Vtoo (eV AAV) AV ery 


VV\,¥s oth 


©,A44O 


Vy tory V,o¥¥s (eV 84epar ery 


LT VA yor (eV 94£)—8N £1 8 





\,2rr) \,oVAS (e\44oj—ar eye 


\,o8A Vyouly | @VAAT Arey 


\,vre\ \,IYVY 


(¢\ 44V)—8) EV 






V,Vo4avV V, V8’ (eV AAA)—AV ENA 


Y4% 


Ve ee al '\o gril alld odead derYl aleall Ball end rll SIV) dg 


eg] Sy | ht sya 
Aye 
4,\ 
NaN 













oo, \ \oy \YA,° (@\ 4V0)—AVYV 4% 










o4c\ 


\¥Y,° ‘Vie (eV AVIAN TAN 


ley 1é \YO,A ray. (eV AVY) 2) FAV 


. 
¥ VV) 

44,4 1Y,0 ii \\4 (2) AVA)—AV EAA 
£ +4 


\\V,¢ (eV AV4)—NT44 


a ee yrey,e 


¥A;° iy Ve,A VEY \\V,V 


(eV 4A) AV Es 


£2, % \e¥ VA \or,A VVAS (AV AA\)—A\ E51 


_ 
o 
wn 


e\5% VY \to,¥ Ves¥ (eV SAY) VE 








SOL, AX 4 Vo, Yewy L2v54 (AV AAP )AVEY 


£V,A AY vo,¥ Wie \ oA, \ (e\AAL—AV Eve 


£A,A | AA,Y Vo,V 


7 


Wit way.¢ (eV 4Aej—8\ £98 


aye | aes Avy: Towa \vy (eV AAI AVE 








Vv, ) \\V,° 


1V,A Gea AY 


(@\ AAV)CaV EV 


vo,\ | AA,Y 1A, Ve, \\4,0 (eV AAV AN EA 


VA AY,A ho,V Vest \\¢,¥ 


(e\ AAV)—AVE +4 


—_ 
2 


“E,V ] 44,9 M4, & VVV,A (AVAA Vel: 


Vat Rass MA, 4 VVA,A avs (eV AA\)—V ENN 


— 





vy,t | 4,4 air ||| eee \+0,¥ (eVAAY AV ery 


a1, 5 425% Veh \sA,% (eV A4V)—V ENT 





qo,y | 4v,) 4o,\ \ +0, Ves (eV A9£)—aV ENE 
v4,0 an,V ay,4 VAM eK (@ 44Y)—A\ EVV 


2 
< 
—-t 


Vi \YY,° YAY (AV AMAVAVENA 


1444 eld (TFS yas yal QU obLan WM os pel SC Lyall sill Gps 1 pbeall 


YO 


Vera) 490 sbgredd abla dled AEE) HLeill GF pall lead cae (1) Sy 


At,° (2) 4Vo)—al N40 


ANS) VV, \Y¥e,7 (AV AV I—AVT A 









> 
> 
> 














wor | vst Pan Pairs 

Ved VeA,A (@\ AVAV—AVYSA 

on) 1V,£ | vey | ven (e\4A\)—8) £5) 
[re 


or, \e¥ V\,¢ \Y¥£,° VAAV)—a\ £0 ¥ 

\V4 VAV,4 

rr 
Vo,A VVe,4 
vY,\ yeryt As,A ae eV AAV)—AV EY 
vv, & Vee,t Av, vie (eV MAAN ESA 
vY,V SA,2 v4,° VAY eV 9A4)— 1 84 
5;:¥ \\£,)\ 
Vi,A an,v VAV,A 

pole 


yoy 4 ye¥,4 


“™ 
-—™ 


oo,$ \e\,1 eVAAkjarviv'’ 


— 
°o 
< 
— 
“oo 


“oN 


e\AAcj—a\e+o 







VAAN) E84 







a 

2 

— 
_ 
wn 
-t 
E 


—_ 
°o 
> 
i | 


o™ LT Oo 


eVAdejareys 


’ 


°o 
> 
+t 
< 


“om 


eV 4a\j ately 


oN 


eVAAVy ar ery 


> 
—t 
ft 






2? 
— 
: 
ay 
“os 


avaayyal ey 


yer Vet,e | (AVIA AVENE 


> — 2 
me i Qo 
-— * > 
-_ ig 2 
< , > 
me 4 . < 
mo} = 
> S - 

mo 
( : 


ies on e\44o)ja\ ete 


Ez aya 


V4,0 ay 4\,) \Yo,0 VVE,A | (eV AaV—AI ENVY 


“on 


Wm GS day gil SW UL placed #1944 Spell CE AI pl IW olsLam Yl ¢ J pill 4d Gye 1 pball 
TA BA ce) dg! B Baz1 BI pred LU dL asl) 3H) g all aL ped Jel 


va 
SN gid aad aes) OG pall lend oleall SI (£) J ptr 


Ve s=(eV44ey—alils Sy ay ae 


Big) ee | 
\eiv,vy \oo,\A V15,Yo 
QA,AA Verde (eV Aaya) £7 
40,04 44,94 yesyde (eVAVE\—AVEVE 

a\,tY AA, £¥ ay, A4 
ViYjer \+4,+0 (AV AAAAN EVA 


Source: Bank of England, statistical Abstract, Part 1,1998 
5p ead WI Ody ALLE JL Gleam} 3 Je GE DL-Y! Old! fle pls Q (A BL) Sgt cys dle I oR 
ep pe ab! SraewWl Obl SY, 3 at aalS Ce Apes 








els) el 
\vV,Y4 





\YY¥,0e0° 


VAV,V4 


+ %,0N 


©4sot 












yevyyy 


BA 


\¥°,\Y 


Vee 


VYA,YS 


VoY,\4 


yvy, +4 


VVV,AY 


ats 


44,04 


\eo,e) 


ay,VA 


AN, VY 


AA,V4 


Ver, to 





4£,45 


ayy. 








yay 


deco) gag) HLadll pall len colt 65 (0) J gd 


* 


Veer ads j—ahels 1S pe Gy dew gs 


es eet] 

ten wre | apres 
\00,Ve Vee Vv\,¥) (e\ AVA) VY AA 
nat vr | ee es 


aV,+A an,yy (VAM ej—AV EVs 


Vays 0Y (aV49\)—V 251 


AYV,VE 44, £5 Vays 44,65 (eV AANA ery 










* 
~“ 













. 
ay 
. 























\+¥,40 


ViNS 





2 
~ 
2 





Qo,Ye 45, )V MATE (eV Aaya e\0 
AQ, eA AY, + A4,+V qe (eV 44 £)—8) EVE 





AY,°\ 


(Medd Gad! yall 








* 
~“ 
. 


YAA 
Syl aad) Aled OB pall sla coleall SIT) dyer 


Ver=@l4d-jeleils 1S pi Qty law gee 


1, 40,0) YEA (AV AVIAN Yt 

As,As VAPEE VV, TF VA,\e 
v4a,ey A+,00 (A\AAs)—al\ ees 

Ao.+¥ AY,o° »2o (@\AAc)—AV E+ 
qo, Qo,+k (@) VA9)—AV EA 
heaty 44, £4 
yet,o4 \+o,V4 \.oty 


ver ey yrs 




















V4,04 


Yo,Yo Yo,o. (a\AA\)—a\ Es 


VA,Y4 (VAAN) 2 EY 


At, 4s (eV AAT) Ee 


A+ ¥) 


Ao,\4 


: 


AE, 4° Ag, te (eV 4AL) BN Erk 









> 
—-t 


at,AY 


2 
Qo 
< 












44,VA Ves) (V44e jal eds 


Veet) (eV 94\)—21 £11 


Vicbewt (eV AY) £Y 


4Vv,4° 


44,4V 






Va, ts (V4a%y—\ £1 


ye £,VY (eV 4A£)—AV ENE 


VVV,e¥ (e\440)a\ £10 


Vy) (eVAAT—AVENT 


\+o,%0 (eV 44Y)—2) £1 


1O,oy 


— 


VVY,AA 








Vs A,os 







\«,VA 





(eV ARA)—) ENA 


\.%,VV \e¥,vt yer 


va4 


: 


Sb al) Aad aed! 2 pall led cotill BSI (V) dyer 


~ 


Ve r=(eV 44s) —a\ye\. TS Ay ee gs 


Bigs eh | a 
may | awe umes 
, 
| 














































rare [ay RDN 
10,04 Vee,\A (eV 84) ANY 


Anti Glad) bye! 





_D 
> 
me 
> 
















aS 
cl MeL Ae) GG pall Lend olaall BS A) dg 


2 ies 
vY,Ac 10,¥) 14 
war (omer | ee 
vY,0£ VY,AY Ve,14 Vi,9) “(VAAE BN EE 
vé vY,vn VY,£A 
VeA,4s \eF,oy 44,46 
ae Ton 
Vevey QA,YA Qt, oY 44,VA 
VEE, 07 \YO,8A VYE,¥s 
VE4, 4. VENTA VEv,V4 
vevvy | vor,ve VoY,oy 
or cr 












3 al 


(e\8Voj—al¥ ao 


(eV AVA 





(e\ AVY) AVA 


(eV AVA) AA 


(eV AVA 144 


(@\AA+)—A\ Es ' 


(@\AA\)—AV E61 








(e\8AY)—8V e+ Y 







(eV MAY) —8\ E00 





(e\ {¥A0)—B\£ +0 





(eV AAT)—AN EO 


(eV AAV) £0 


(2) AAAS) EA 






(eV AAR E64 







(AVA jal ey 


CV44\ jah £41 


(AV AA Yar ery 


(eV aayy—al eiy 


(e944 £)—8V ENE 


(e\A40)—8\ V0 


CAA Arey 


(eV AVA) ENV 





(eV ARAY—AV EVA 
pdms Glo) pbyall 


ys \ 


3 pall sme pel BD Gobel ge J gad Agl 2) 3h QE peed) as ted Ore C4) Sa 
Ves=(@Vade) avers \es=(eV avo) —al¥4o 142.at| deal 






















(a AVe)—Al Yo 


Tae pref (anyaiiee 
s,tA- | av, £7 Y,vé \e¥,VE (eV AAV) AN EY 
\\,AV~- AA,\Y ay,VY- (eV AAA V EA 


4£,+0 (eV 48 s)—al £1: 
\V,YA- AY,1Y A, Yor (@VA9\)—V 255 
ATT) A, Yo= 4\,Vo (eV 4ary—) ei 
vizov | ¥£,4¥- Ao,+¥ (2) 44oj—a\ eve 


Lp y ee AV,YA Yi,1- AS ae (AV A9V)AVENY 


— 
- 
e 
















































0,4o- 






















\+,8- 






5p all gy a ae a (I) SEA)? | S glad 3 : a> W(X) J gddel ily Gabel de tie t prea 


L 


NV4HO VAG CVAAS 6 VAVO obs LI ol gw aldol Se pled de ato 


eeaAV Ad eeay eyes C4) dpe ab Ve aCe) Asya) £00 2 (8) dyer at 
s CG ¢ c 


rejyt- 14, AV (eV AVIA P AN 
r\,v4a- (e\ AVY) AVY AY 
(a) AAc)—al ero 
eyes \4,V— A. a¥ (QVAAT) AVEO 


Yo,oy— (AV A9V)—AlehV 


















= 
mw 
ae 
D 
mw 


Vorr \eV,YYF 


ZV,o\ \ey,o\ 
















£2, EA \Ee,2A 


oY,A \o\,A 


ot, Vou, 












a4 


— 
. 






1,VA Vet,VA 


Y,£0- 4V,00 




















roy 


Vese(evado pareve (4) dpb ali 


ee 


s Kok (eV AAVA)AVY SA 















— — — 
Se Ns 
> |e | ou | oo 





4,4 4,4 (ev avay—ayrad 


£¥,4 \£Y,4 (aVAA\)—aV E01 | 


VY, WViet (2) AA0)—A\ £50 


vy (aV AAV) AN EVV 


\\0,) (2\ AAA) ESA 


\A,\ VA; 4S (eV AAA—l £4 


+t 
A 
o 


Qo 
DD 
— 









a 
< 
Oo 


Fa,V 


Ss 
°o - 
~ —«€ 
ae 











(eV 44 sj—ad EN 


— 
« 
~ 
-t 


< 
os) 


VVe,4 
\+V,4 (eV 44 \)—AV E11 


\10,V8 (AV Adyar ery 


’ \eV,4 (AV Ad y—ay ery 


aie \e,8 (eV 4A tj—ai EVE 


\es (e\A4o)—A\ EO 


50,4 (eV 441 —AN £14 
\V£,A (eV AAV)—AY ENV 


Qo 
— 
mw 


< 
PD 


Q 
> 





Ya 


etl gD lel he po eel ag gh tu) BBG laa she one (1 +) Jt 
Ve s=(A@VAAdrjal tes Ver a(QVAVO) INAS . Ait! Aeall 3 pall jan’ 


etal i 












(e\ 4Voy—al¥4o 


ay (eV AVANT 


° 


wn 
= 
| 
Oo 
me 
= 
- > 
ot | 
| 
—_ 
” . 
> 2 






4,8 (eV AVY) VY AY 







-t 
< 
| 
mt 
=< > 
= 
{ 


(2) AVA) 4A 


YV,1- MN ee V5 VVTSA (eV AVIAN 94 


Ao,& \yy (e\ SAY) AN EV 
YY,A- AY,Y Yo,¥ \Yo,V 
\v,v- AtN,¥V r4,e Vv4,% 
+ YY, \YY,¢ 

al 


—_ 

-# < « 
A ~ - 
+t 
oO 
> 
> 


_ 
< 


< 
+t 


°o 
mn 
| 


me 
« 

~ 
> 


DP 
- 
{ 


> 
wn 


—_ 
: C 
I 
DP 
_ * 
—_ ~“ 
oe 
-t wn 
« — 
ie oe 
x) > 








——_ 

we 

- 
| 


2D 
—-t 
| 
2D 
“< 


ye A4M,° 


2 
o 






\o,¥- AN,V 


4 
oO 
- 


14,£- 


4 
oO 
we 


V4,°e- \A,Y¥ 


4 
mw 
| 
> > 
< - . 
- a os 
o - 


- 
me 
{ 
; 





Y.0 


Ve s=CeVadeyarers Vesa (eadoj—ayero (V+) dpe at 



















V4;e> 


TEA (eV AVA) NFA 


_- 


+} 
> mw 
< 
“o 


Yo, ¥- 






riy- 


a1|- 
<|-t 
a 
S| sa 
4|< 


Yej,A\—- 


\YY,Vo 


251. \. 


—€ 
+t 
< 
° 
A 
2 - 
> oO 
| 


— < 
A - 
> 










me 
+t 


- 
—_— 
D> 
Fe 


6, VV- 


) 


yas (@\.AA0)—A\ E50 
Vv, 1A- ay,yy (AVAAT AVE 
MeVAW ay, AY (eV AAV) EV 


vo 44,V (2) AAA) —A1 EA 


an,ay 


+t 

< 

| 
Fe 


\,o- AAO 


Vet \s 








_ 
Qo 
| 
2 
> 
Q 






(eV 4A8) 2) £54 










29 40, 
? 


a ana 
\\,o- AA,° (AVAA ej ALEVE 
\4,0- (a\ AAV ey 


(eV 48sjal ers 


— 
* 
. 


+t 


a 


? 


(eV 94))—91 2) ) 














< 
»| 
TES 4 


< 
\ 

a 

+ 






A (2\A4o)—al elo 


4 4 
4 4 
me me 
| i 
> 

< 

- < 
a 







-_ 
mw 
| 
D> 
an 





Ve s=(e@Vdoj—al ere CVe dpe ali 
we Ol oS 8 pall 
Az,° (eV AVO)—AVY 40 


(eV AVAYAV PAA 































( 
we Pyne | naan 
+3) Vets (eV AAT) e1Y 
ee 


ve \.¥,8 (eV Adt—AV EN 4 



















\¥o,0 (eV AAV) ENV 


yay 
ele Bh plat cle La aah 8 yal) gla tle cre (VN) dy 
ear =(eV4A+)—A\ ess \a »=(e)4V0)al\¥4o 14a2d| ALeall > wall sled 
5 call 


(2) 4Vo)a\ ho 










E 


4 ded oo lel i I Lad! as MN 5 


. 


* 
‘bs 
A 
‘ce 


4,vy \.4,v¥ 


ye4 yV4,04 \,Yo Va Yo (eV AVIA Y at 


\1,A° V\A,A° 4,° Veto 


VGA V4 
\Ye, tA \\. 
Vas NaN Mee 
ay,ry AAS YE 
AVv,A\ AA, NE 
at we 


4o,4 Wee AY ,2 


(eV AVY) AV YAY 


14,A4 (eV AVAYAV AA 


Ys, 1A (eV 49) 94 












(@\9A+)—AV Es : 


Vv, WV- (2\9A\) aN 0) 


0, £A- (eV 4AN) aN E+ 


Y,\4- (AV MAY) EY 


eV 


Mm 

a 

_ 
| 


(VAAL V EE 





(e\ 4A0)—a\ eso 


\e¥,AYr o,t- Vos 


VV, 8) Veest (eV AAV EA 
Aya VeA,4s qa, (2) 9A8)— hE 4 


VE, VVe,4 £,0 - \+£,0 (2\44+)—2\ E15 


(e\ AAT)—AV E94 


—_ 
- 
> 


(eV AAV) AVEO 


— 
. 
~“ 
mw 
— 






\¥,\0 V\¥,10 PAX \ oe (eV 94\j EN) 


5 VvV,Y4 4,4 054 


VVV4% 41,1 VA4,4 


(eV AAY)—AVENy 






Vege y 


(eV 4at ya) £11 


VV; 48 (AV AAE)—AVEVE 


FIU,AA ¥T,5A ¥25N VV t,A 


(e\ 840) \ £Ne 


ry,Yo \YE,Yo ry wer (eV AA) AV AN4 


V4 V¥2,5V4 \¥,¥v \\Y,¥ 


(eV 44) VAN 





(%) dgdet oul _ptladd ie yds: bral! 


Yea 


Ve e=(VA4e) VES Ve =v 4dejay eo (VV) dda ali 
ad ae | lal od a ai Leadl 3) 3 xall 


yed,4) VYY,A4 
\ ees Me \¥é,V) 
o,v1 Veo,¥t VYO,AN 
\Y,VA- AY,YY \s£,YA 
A+,oY y,YY- QI,YA (AVAA\) 1 E+) 
AY,%% 4A,OV 

Van 


AY, ty 














2 
‘a 


(eV AVoy—alr ae 


(eV AVIVA 
(eV AVY) FAY 


(eV AVANT SA 


— 
~~ 
2? 
nd 


me 
+t 


(eV AVANT 44 







(AV 8Arj—al ees 


Waigta= 






\V,o1- (e\ AAT) £0 Y 










\6,Ven (eV AAT) E67 


V1, %o- (eV AAL)—8\ Ek 






Agr ¥S 


(eV AA0)—A\ £50 


4,££- qo A,YA years 


Ves V4,0¥ VV 49,0¥ 


QA,TA VVA 
Y,YV \sY,YV YY,YA \YY,YA 
A,VY VA VY \¥. 
\\,OA \VV,OA Vyy,er 
V4,2¥ \\4,2¥ VEY,At 
\V,sA VAY 9A Vs 
A, Ag \A,Ag V¥ 31% 


(eV AAT) E51 






Y,tVv- 


(e\ AAVJAN EV 


¥,VI\- (@\ AAA)—AN EA 


(eV AAA) £8 





oO 
A 
l 


(eV Adyar irs 





\,vY- (eV 49\)—80 81) 


(eV AAt)—al ery 





(eV AAvy—al bY 


(eV Adel ENE 


(e\44ojar eve 


(eV AAV ENT 


(eV AAV) ENV 





Ver=(eVadoy—al to (VN) dpe al 


ae 
AA, \ (eV AV 4) 144 
ci 
. 
(e\8Ac)—a\ £50 
; 


(eV 8AXj—) £54 


| ayst= AY,4 (eV 49) 8) £11 
: 
Ves (eVAdoj—al evo 











14, 4- 


EEEEEE 
{ 


YA,3> 


\é,V~- 






,V- 
1\,4- 


YV- 







YY 


+ 
| 


: 
YA,1- V\,¢ 
v4,4- v+,) 









{ 


Y£,Y- Vv 






° 
\4,Y- Ae 
VAs At, 
Yu.o- Vv4,° 





Ao,1 
\ 






> 

- —t 

a | 
{ 


q 





A 
4\,\ 


Y\s 


cote BN oll dle i al) a1 2) 358 3 Clad lytee Oe (VY) dye 
Vee H(VAA 8 Eee Ves (PV AVoj al ho Bett! Ale) G pal jl 
en WeTy a \es (2) AVo)—a\ 40 


4A (eV AYIA VTA 


‘om 44,0 o,0%- 46,66 (2\ AVY) AVY AY 


ay, (eV AVANT 4A 
















E 
f 
% 
& 
E 
f 
rR 
b. 





: 
H 
A 











4£,¥) (eV AVA 99 






av,4: (2\4A+)—8\ Ess 


4£,4 (e\ AAc)j—a\ £0 


an, (eV AANA EH 





4%,y (eV 4AY)—A) EY 


4\,y (2) AAA) EA 





Aa,e (@\ 4A4)—) £ +4 


(eV 44\)—8) £11 
A,a- 4\,) A4,Y 

(eV Aaya) ely 
fe (on Le as 


4. (eV A8ej—ay £10 


tf 
tf 
| 
2 
+t 
mem 
—_ 
> 2 
- o 
| | 










(eV ARY)—AVENY 





AA, & (eVAAT—AV ENT 


Ag,4 (eV AAV) ENV 


—-t 
+t 2? 
lj < 
I 
> 
-! 
Ba 2 
< 
+t 
—_ —_ 
o < —. 
— of | 
\ I 


¥\\ 


Ve ra(ey44ejal ty: Ve sa(e\Adojp ar eso (VY) deed al 
3 al 







A 










a ¢ 14,8 (AV AVS) V4o 
ne re pene | nwpoiret 
Y,Y \e¥,¥ £,0- 44,0 (AV AVY)—AVY SY 


Y,¥ an re | \ 


: 
D 
2D 


(eV AVA)—AVYAA 


+ 
lg 
> 

| 


sare) (eV AV ajay rad 


\e¥,¥ (eV AAs al iee 


? 


< 
f 

- | + 

< aed 


mm 
o 
— 
mn 
Oo 


Awe yg (eV 4A\)—h £1 


\,o- \e\,o (eV AAY)AN EO 


o 
me 
— 
o 
nm 


+ 
°o 
_ 
a 
o 


\,%- 4A,A (A) AAT) VEY 


ay, £ (eV AAL—AV E+E 


- 
—_— 
—_ 
+ 
~“ 
aA 
| 


(2) AAc)—8) £98 








> 
xt 
> 


Ye 44,V Y,4- 44,1 (2) AAAI EA 
rae pa [owe [an 


q 


me 


(eV A8Y)—AV ENVY 


an (eV Aaya e\y 


_D 
< 
Oo 
mM -t 
I | 


44,v £,£- 4o,7 


- « —+ 
> Mm o 
| | I 
D> 
D> 
oO 
nm 
—_ 
I 
2? 
oO 
~ 
2 


aes 9 


—-t 
\ 
D 
-t 
< 
A 
> 
| 
a 
ss 
—t 


’ 


ey) 


Vee =(@V440)-8l £10 (VY) dayton ab 
elt i 3 2a 
424,49 (e\ AVo)—A1 40 
yan (eV AVY) AVA 
. 
5 
ce a 
2,4 0,4 (AV 8AT)—AV OY 
s 


LOA (eV 4ATV AVEO 


rs (2) MAY) EV 


(eV AAA AV EA 










— 
. 


— 
« 





Sliven 
Beet ae 
+ 

. 
Oo 


—_ 
. + 
— 
—_ 
— * 









°o 
> 
—_ 


+ 
4 
7 





— 
—_ 
— 


—_ 

P See 
l 

2D 


Ayt (eV 4Ad) AV E54 







(eVAA yal els 


1, (eV 44\)—21 EN) 
A (eV ARYAN EY 


wash (eV Aaya EY 


4, (eV 48£)—AV ENE 


' Ves (2) 480)—a\ £10 


—-t 
—-t 
| 
D 


—_ 
< Qo 


~ 3 —t 
+ I 
| 
—_ 
=” * 
Dp 


YiA= AVS (AV A9tj—ay ey 






ayy (2) 44V)—) £19 


4 
< 
| 


yy 


clea BM oll gle eal asl tl 3 yal Bhi | bee Cae (VY) J ydee 
Ve r=(@VaAsjalirs Ves =(@VAVO) AVP A0 raed deal 4 pal gen 


Be] ee 


Va r= 4A,AV (eV AVI—AVY A 


" 












qi 


| Aas | glad 3 5 


le 


4 14 (e\ AVey—as rao 
TIA VAA 
VAY \VA,Y 
VetjAd | vet,A8 


q 


< 
=) 
— 
< 







‘ 
3° 


< 
o 


£cL- 


YovA 







[se 







° 
wo 
—_ 
ae —_ 
o m 
- _ 
wo 
-t 
< 
°o 
{ 
i 
ed 
o 


(@\ 9Ac)—AV E+ 


ox (ay 
yoy,Y 4.,YE 


me me -t 
> . -t 
~ ow + 
> -t 
— <=: og 
geet x 
eit S| ee 
| tips a 
> > < 
<| +] 2 
- + . 
oO - 2 









me 
—_ 















(eV 48V)—) £1 





Yu 
Ve a(evadejal ey: Vee =(eV AAC) AVELO VN) dyed wt 
3 all 


(e\ AYO) \ F480 

















clad) dd | ob 3 JI till 4 cooled (5 


~ 


4 
‘ 


ry,ay | vty, at 1 


\F\,oV oA,S VoA,& 


a 
mw 
ft 
_o -t 
_ 
—_ 
_ — 
DP 
_ 


r\,0¥ (eV AVIA AN 


£+,4f | \Es (eV AAV) AV PAY 


(a 
Vay ve 4,6 (249A) AV YSA 
VA,A° (AV AAs alee 
Vey 
es, ee 






As Ve 
SVT 


Y\,\o- 


< 


oO 
“ 

+t | (o 
| 


Lot NEGNE (@\ 9A\)—AV Ee = 5 





yé,ur- vo,vV a,yv- qecvY (AV SAY) Ales ¥ 


. 4 
<| 7 
< 


— 
* 
* 


tal A 


0 
< 
2 
< 

oO 


(AVAAT A E+ 


VA, %Y- AYA (e\ ALAN EE 






Va,4v- | AOA (2) 4Ae)—A\ £08 


o,\% Vso, \e y1,° \Y¥1,° (AV 9AT)—AV EH 


Vey Vg tS, ry yvY (AV AAV)—AV EY 







ya,4Y yya,ay £+,V \E5,¥ (2) AAA) AV ESA 


\\,r¥ wise \we (2) 4A8)—) E+ 4 
re \Ye,8 (eA yah 81s 
\\,£A VV\,EA \YE,\A 


VA 
\Yo, Yo 17,4) y4y,4\ 


an Wenn 


o\,+0 \o\,-.o A\,AN \A\,AN 


— 
. 
e 







(a1 49\)—1 £1) 
(eV AAV eNy 


Yo,vo Vaya ery 
( ) 








££,V) (eV A9k)—1 £1 E 


(eV A4o)—aAr eyo 






(eV Ady—Ad ENN 


(AV AAV) AV EVY 


Y\o 


Ves = (eV AAojar iro CY) dye at 











clas Ayes cote 5 3 pall 
wn oye 


(eV AVY) NAY 


- 
< 
= 

c 
—- 


VA (2 VA)—8N 4A 


4y,0 (eV AV AANA 4 








$V, A- oy,y (2\8A+)—a\ ees 
£4 o4,) (eV 9AN)—8N E+ 
Sa hes £44 (e\ 4AY)—8\ E+ Y 


a 


ov,4 (eV AAV) £0 


££,4- VAAL) —8\ E98 


-t 
¢. A 
| 


me 
° 
l 
Oo 
° 
“ 
nw 


(e\ {A0)—s\ +0 


Y 


a 
~ 
me 
| 


445% (eV AANV—AY ET 


v4,4- 


vY,) (eV AAY)—AY EY 


YY,1- VV, ¢ (e\ AAA) NEHA 


vu,Y- vy,V (eV 9441 E54 
YNGAG WY (VAdj BV Ele 
ya,v- VeyA (eV 941) £41 


vu,Y- vY,A (V84Y)—V EN 


Vets AA, (eV A9Y)—aV ery 






¢,Y- 4o,A (eV 49k) £1 E 


(@\494°)—a\ eho 


> —_ 
se . 
_ . 


(AV AAT)—AVEN 


(AV AAV)—AVENY 


ra 


gigi! aled!! 2 all land (Lill pial lel de SY pW asl 3 gl 3 Cla 4 One (1 8S p> 


ye s=(V4Vo jal do le 








verve | Ve3,V4 








\,1¥° 


Aaa A all 


VV\,00 veryy | AAe | VV, EAS V¥4,¥ 


ted deewahl oj gladt obey (1) Sg ddl ad Vi BULy pres (1A) SEOY €) ge diglttl : kage dae 














—AVEVV-AT YO 





aA\yaa-iiae 








AVE t-lViee 

















—ajyeye-lsils 


oA shy ake (LA OI yew albacwl, hegre aL Dra ay pul asl cst 558 3 golly pleli Chas 43 


J slid arenas U Lib de gite asl j 


Ui) Hed) B pall lend gerleill pb I pled le WY pd U4 3 ill og Cla) Qs one (V0) pe 


Ve eeQVG Ae ay beet led) 














Ao, 


rN nr 










—AVENV-VPVO 






—ayyaa-irae 








—AVEs4-levo 





—PVeve-\Vihs 








AX 


yy 


aid bed) OB pall sled cote iB LAA de GY pill af al oil g bill deed Cee (VIS per 


\eva(ehdde yal tro tpl ae 













S pail ed 


Agi Abas) pall end polit pS LA de Vy asl al oll g list dd ae (VY) peer 


Veea(ehade paves GY i 









Ale svV—VTdo 













VEVe-Veile 




















4+, 4Y 


AVE E-VEee 


AVE AHN E00 


—AVEVE-VENe 





Bail ta) Bp) EN gel gb Bh plat de y¥ yl a1 2) 3 ig i Ls ce (VA) go 


Ver=V44o(@ pareve 2 pL i 
















aanall 






—ali\V—yo 


Wa 
‘y 


V4 4—a-Vo 






VEs4-E 0 








\eV,4 —AVeye-th> 











TVA 


AL) Aad) 3 pall len cole pb pled de qin asl 25) 3 Bl 3 Clad as One (VA) 


VereQevave paairae tL Yl ae 







3 all 

















al Spal 


Igdgib| Aged) F pall enV cobedll gi lel de aanl) asl atl ail g Calis aed Ce (Yd pe 





AV iEVVv-lV¥4e 


av yaa-\r4e 


HAVE i-lV bee 






VWN,0% Ma\e\en\te0 













Viv e-\ilhs 





NPN GeA 





Ve se(@hdds pealirs 2 pl VI aw 





















Lill Spa a 
: 


gid Ayledd GB pall len) oli! pi LA de ern! ah Nl 5 gi) Cha Qe Cae (1d per 








—aVe\v-\¥4o 


—al\yaa-\r ao 






PVE t-lViee 





—A\is4-l\ero 






—A\\Ve-\ils 








Ve r=(eVaAo Jaleo > ele) a 













Zoyall 












a 


Ww 
sar [viva | ura | aes 
oa | wee | un 













—AVe\v-l\¥4o 








AlT4a-\ Tao 









—aVehe-\its 








bi 


Ae ad| Aled! 3 pall eo clei BN pL de dnl asl 25) 3B) Chas) Ans Cae (YTS p> 
Ve e=(eh dae al els 2 ple Vl ae 









—le\v-l\i¥4o 


eit) aed) 8 paall lend oll pb NI poled de aed AS by Gg ba des Cae (YT) gue 

















AVE d-lieo 


\e\eua-\et\- 





Ves=lVado palette > ell ane 













Lil iegual ent 






—A\e\v-\rvo 







—syvaa-ii4o 








HAVE f-lVoee 






—AVES4-Vis0 













—jyele-lil> 


aii Aad B pall A pola pp pled le HLM ep 2050) g Cal de cae (VEDI 


Vev= (@VAVop al rao tll de 






















Wi 
g —ali\v-\r4o 


—aVraa-\rae 










—Alelhe-\eies 





HAVE 4-\ ho 
















—AVEV EWN ENS 





YY: 


Ab! Aad) G pall eed obeill 53! Loh de AU) ast cul 3 yall Gg Cad a One Yo) gx 
gee) sr! oP 2 (Y°)vy 


Ve s=(e\4Ar al ere 2 lef a 


















—a\ihv-\¥4o 


2 





HAVES A-NVPVO 







a\trt-Vier 








—AVeve-sils 






? 


gigi | add pall enV genleill pip! pled le SU asi 2) 3 yl og Clad! aS oe (VIS ye 


\es=(eV4do Vere 2 ils YI dee 


























(ish S pail jay ie 
im 


iadb! aed) G pall eV cobill oI cote de SUS ast 2) 3 y8ll g Leth A One (VY) J y= 





Ve s=(eVAd spas ers 2 ple ae 




















—ave\v-\¥%9 






lye d-l\¥4o 


Se ee ot 
—aVihi-\e: 










—lhird-here 





—a\eye-Vih: 








YY \ 


Aid| Apled) pad) AY cold pb SI lef de SUI as ol alg ha) ded Cae (VA) S peer 


Ve eY94o 2 pled) 






















Fae bss) bee) 3 pall pe Jaws gts 
Cle dae Ge cect deal 
Yes Hy V\er 4,+£ VA, + o> AV,4° 
AA, \ +e YAY Vo,VY- At YA 


gist) Aled! 3 pall lend oll 65 pl de ob al 


\ee=\4vo pl Yl a 





















tall 











5 all 


—AVENVY-VT9° 


AT A4-lVP VO 


—AVest-Vies 
—AVes4-lVeivo 


—aAlere-Vil: 





asl asl 31 3 Chad) as Cae (1A) 











—AVEVY-NP 40 


AVES eV Ee 





VErd-Vheo 





—AVEVe-Vils 


Bgigid | Aled!) pall lend coll 3! ptel de Gu al asl ot 3 yall go tal aed ae (1) J go 


Vira VAAr BV iee ple dae 








—AVLENVY-AT 90 


—AVraa-lV TF 


—alesye-\ils 





¥YY 


seigih | tbed\ Ball lead plot gle oh all as 2) 5a) G Las Rs cae (71) dy 

















Ver=(eVado pal tre 2 ple) aw 
anal 3 sail 
tou 
A4G,° —Ali\Vv-l\¥4o 
44 ; Ale d-\¥4o 


seas l ales) B pall heed plat le Gb A fh 2) 6 yall 9 LES Aad cae (FY) Jt 


Ves=(eh ade paved: + ple aie 





Wall 


emoae ame, mae | we ne ea 
a) awake ie 
raat [ita ee net 





ied Gail) CF pal leat Ll de db a asi asi 6 yall g all &5 cre (TY) J gd 
Ve HV 440 2 ple) de 


coli ens a 3 al 


psieat | ge 










er 











La S pa 



















AV tVV-AT4VO 





—A\Taa-\r4o 


Ale t-loes 











—aleye-\els 





\- a4 


t_ 








ay 


aaiab| bei) OB pall glent oll de call as) 201 9 yi) Cla ded one (18) I 


\es=(ehavo ) ali ae 2 ele dene 







—A\E\Vv-\¥4o 


—aAlVVd4-Vivo 


cal elye-hoee 


—aleye-l\ils 








seiid| aed! pall slant plal de call ash cu 5 yl & hid os ome (TO) J p> 
Vere (PVaAe RAVE tpl) ee 


—AVEVV-l\i4o 






2 \¥44-\T4o 


aigih aed! B prod leat plal gle cal) ass) 8h Blas das Cae (1) dg 


Ves=(@lado jp aletso + ele Yl dee 






—syese-leil> 






—A\E64-Vere 









—AVEle-\ils 



























Y4av-V4aveo 


ar Saas | oe | AYA OE 


> 















VAde-V 44s 











voy 


Akedd\ Apleddl Spall let plat de odd a5 oN) 3 yi Gg Chad! ded one (FY) J pr 


Vere (e144 pV EN le a 






Aonall 3 pall 








wal seit clus 


\V,Yo 44,¥ 






—AVEVVY-\T9o 





—A\TA4-\T 40 


Ve eles 












lis t-Vil\> 





Aggdd| Aled! F pall slant plat de call asl i 3 gill G Cad! dai one (PA) dpe 


Vesa(eVAdo aleve tpl an 










| co | vv, 6 V,VA Lah tsa bse 











18 


Yo 


yt 


Yt 


YYo 
AICeS IE CJ glist wre 


Js! ou 
J5M! hoa 


ee Ewe Whe AS Bieler) eo ole: Oe! Sc aseyereys jhe wis plas JY pA 9 ye lend (\ J gto 


ing cleae acetate’ Cobh bbe GN gall ae peal sland deen gee (VA ger 
Welclans Gattis Sana nets icY\ Alea) 2 all glen alah 3S (1) Syd 


eT eee DNA phe ayoel! 4.2241 3 pal jleed phat LAS (2) gor 


si mesewea ted: SI plas SN yl aaa y ded der! OG pall lawl (0) glo 
8 pall jr Ol pti ge oY! (detll G pall ae oe Bb! (\) JX 


siete tniceenees: col folie NA gil aL Gyrall rary dad! 


il baal 
6M Staal SW pliccol ge AALS ol jobell oe LU em (1d p> 
Pe er rr eee by bt Old UY! ol obe LEI 
DY gl placed yc ALLS! lo gl gh ope Steed OLY I dee (1) phe 
sts bola hoes Soe ata Bane Bt ahs ete red ase ha ad 4] ee 3 SN rMesll 


SAW SrMeally SW plrrzel yo ALLS Solo sl lh ye LUN er (1d go> 


ry 


Aadoriundl Seall gc ALLS Obj I) oe dead yell OSI der (A) p= 


ASE) eet NW GLH 6 SSB feral aL! ded! dem (4)d p> 

sath cee dhaaretnmeeitane Alena neuaie Gen Asliuall OLY ayo V) Sess! oy 

ASL Ae BI ALL SS B pret AU dL Lem (10) pe 

see taseerceeceene omeneasus ee ae aaa Asal) OIL ays) del oy 

a diassesaiae: doe LN olan LS tei gil Odes SF (VN) yt 

Pe ntetlan Seniatae AJ gS) ldeedd LS eal sll Oe GS (VV) ph 
Est east 

ES Jered Aw ae SLM ye OLjLAN Sle] (1) dpe 

scoaasme ete anie one aheoe real! CUS syrah! OLY gaat) oUeLs 
elit eal 

seen ca weaeet SL jlewl aba! > gil Sold aJlayl aall (1) p> 

ASU Bhy shy lel wage old Gr gadl po Odell (¥) J p> 

dnduieteeienetenestees: BEN AN oye eS hile ual ney Oneal ow 

LAS AY oad sel atl ple de Vy 4 gill G pall lend (1) J gue 

bol eed Gk wesees Ye L810 BN SG pal AAbd) ASU STN g Bath 

Lee AY SY yh folds Da Vy 4 yi) Spall sled (£9) pt 

ohne duecenanaine Vee 8/0 Be SG pal) AAU) AS GST 3 Bot 

CS egret abl SL Ob slabs Ob! YI Sle} (0)J y= 

fete eet haede Mae ile ah ob aint none J iMoy gS) 4 jleec!l 3 Lal 

mt! fed 

MRS AY gd oY dod lds ae y 4) gall pall gleed (\)d > 

iteieemeem Yee ftle Sg W Opal) ahd) IW SM 3 oat 

SSucaneeet Segre ALG dled dyboall ald sul sled Gaus (Vd pee 

Lae A SN gall file AM gil B pall teal (PJ te 


Soleil Nd tues abt sacs 8 WG pall ALN AU STAN g oth 


YYY 


WAVE Seeks SY pA) folie aged) AoW g dad gill a gall A pall slant (£)) p> 
VA. cchlse (res) dae gir) SN gl plas are fo al gl 4 pall sland (0) p> 

3 al) jae) V gill [lie duo fo Vi ab gb 3 pall jleuld (1) go 
NAS. “Sisto aan notes See a ae ga aha eee elapse (Aine 4,14 


gull oul 


J 35! frost 
ALi) oda a a) 8 3 I y Gel Cad (=) gl 
WEL. Aetewcn niece muaneni alae ce gheaemreanned aaetenteaeeunes To 


Les yes shell GLAYL Loliny fe grnall ata) orbea Glad) Lith (1) JS 
V¥GO  fegoecld ALLA ead) pe jlen'h (GEE! felery Gelade | tee gun 
NOG? peauphcr es usaieereeteae ene: Ve s=@l4Voj ai raeo 
Lisl (5 shall GLAYY Latisy fe rel) ab tal Sdteal) slab id) (1) JS 
ee gee AL Sa Be gle (EN folery HLT dle | tee (geal 
eR, wotcaedaemencgecteatstadaooeemosaeee acess Ve s=(@VAA al ees 
<i ye(eg lead GLAVY Lakin) ppl Aba dbeald lll lash nich JS 
Seal A yal Be hed (GEN falar) Gale de pie cgul 
NEVE . cemapdinesete starttues Paeaee ee wcities ae Ves=(@l4doj al tyo 
Aol WLS olysle de Vg asl cdl a gill Cli ST (kd gor 
NGitc iow Neeheoiahee eee tek aes Ve e=el Voy al Pago 2 SY oul otk. 
Ade) DLW Globe de Vl ast ci ail & Chal ST (oy pt 
Weds sede darer bihckauetney aus Ves=el9Asy alice POLY Ul ile 
Aw) OL olabe gle Vg asl as ogi 3 Chad BI yd p> 
NOU; “cpceheuassonecseeease Ve s=\4doy alive 2 ohY ol dk. 
Ape! Old! tyre cle yV yall ah asl a yall g Chil ST (vy d ye 


NOY aieaeeeeec eee eossodta Ve sal Adejalede Poh Vodl ok 


YYA 


AY) AL lobe de Vil ast sl 3 yall 3 Clad ST (Ay y= 


NOY . gvewbusiiesaas eta valavetenss Vs=(91 490) Al eto FS Y pl oe, 
AMY OILS lols de SY, ash cl 3 gill gy Chal BT (4d pte 
NOG chines teehee ee eeecae Vessel 4 Voy al ¥do 2 SY gil uk 


Ae) GIS ole gbbe Ol jee de SV gi ast tS) 8 gill 3 Call ST 01 yd ge 
Vilar. ade wteawies ateawaeieetetanse ye s=(VAVO) al Yh 4o : NY ol ou dhe. 
Are Yl ALS Slo yby he oY pW ash cst 3 gl og Clas 3101 Vd gtr 


MLY* _ abiaeitvedetee aude near ded Yess aAs alive : SbY yl Qo, 
Aero) OILS) le gids Sipe de Vg ast ctl ool 3 Chad BT Yd pte 
VAS  Gocseuckea sn iaanecassess Ys s=(@V4As) Aline OY gl Gude. 
Ae YI OILS Slo yy de SY AU ast asl 3 gal Clasll ST CV Pd ye 

NINE ede bees cen cae mesaeees: weed Vs s=(@V4Ae) alive OY pl oud, 
ONAL cle sds OI jer le SY a ast sl 3 yall og bast I) fd gee 

WIS, aedeletoteetesebces Ves=(e\4Aoj alto 2 OY gl Gude, 4d! 
Aw) IS ols yy de SY ga ast tll ail og Clas SI (1 0) J ptr 

Wik qcasvaudusuptn eect als Ve s=(AV Ade) al ede POLY etl od. 


Aare) OS cle bbe Oi pee he SY gl asl tS) 3 gill & Chall SPV ty Sgt 
VU: -2badtainsa tetas betentse cies Ve s=(@VAdoj—ah eyo 2 SbyY pil od. 
Ae! DIY ohjale de Vy asl atl oy) g Chall STV Vy pte 

VANE Wesabe eae otiede eset Ves= (AV Adojay elo roy sl ok. 
Aro) DIALS ole dts Dt jee he SY pA asl tS 3 gil G Chad STV Ay Sgt 


A: amie (hare oaen tages 2h tees inet (V6 6=1 990) SLY Ul Gude 
Wie peaks bg) Sobel tes y 8 pall heel G pel ow BM ce (1.4) de> 


Arey) OL tbat de Val ast cdl 39) Chall Sy J pte 
MAP? ithe a diem ate etn ogc thears Ss (Ys s=1 40) ly gal Cs, 
AY! OWLS otbil de Vga asl cul sgl & Clall SPY) ye 


VV ss 688 kere en aie her eis coer Vee=(@lAAs)jal\iss PONY gS Gude, 


wy 


ew) Os otha! de Vy asl clo gall ¢ Chall SIV Yd p> 

VV Eee cece eee eee eee eens (V+ s=(0) 40) £00 SY pl de. 
Ao) Olas oiblel le Vy) asl ss ogi Gg Clad BT Cr Td ye 

UVES cigtou tacit sos at tees Ve s=(V44ey al ede POY gl oy, 
Are) IL oibLal de Vg ast atl agai) 3 Chal SI (ytd ype 


ANG. . GoewWawease bedeawen seen (V+ s=(eV 940) A) £102 SHY gl Oude, 
WV. ehekditietdaulin pred (OLY Ul edly de UH Og GLAL (Yo) J per 
VV acesGutanteuners Lge (OLY git oy) Aon WH Og) Dla) CY A)d p> 
VV ote See (OLY stl dA DL) OLY de LH O gall Glad (VV) goer 
(sl jo! 
oobi BM oleh he GY gl) a5) 2) ogi G Lal slau (1) dpe 
A issoktpesoatescee ees Ve s=(P\4Ao ja) £20 Kash) Aled! 9 pall Lend 
KS Ou! 
53! frail 
NOVO? cites een seewsdeeeeaaee rill gal Jeng Ba gindl ged Jar (Vd gr 
VS... ieee dtoell OLY gl GGL SY leads medt sland oy BI! (VI per 
WAG. s@ecehovasemacinse dbo) OLY SI 3 Chal 92 SI gf Jee dd (Wd ge 
TSA Goose LAUT, OLAS Ly Stoel) GLY & Gal Byl pleads mead lead (£)d p> 
Bath jaw dS) GAL SY! de Sslill jaw deni (0) por 
BG aiken Sead a aeace en seamnes Lill, OL, dead! OLY 
VN iesmict aceite doe) OLY gil Gg dball oli lly lel one (1) p> 
wi alt 


VEARAVPA a ey St 8 Leal cad Aedbe Yl OILS gps otal 43 pall ailo gil (J ye 


ry. 


eon! hl 9 yalwakl wo pg8 

seen) g 2S OT FB Yh 
CS cle] ylor Geary hg ded OT a ASAT call Le op etic ll gle 
(AVY VA cag yal 
(2 VE + Acad all slot g Ast! dade) OLD pentic od I tS cyl 
Po ail y Ady iNT Ay gel deel 2t58 
Fede ¢ NS coho cecal ws syle rere p> Gn de Gy HAT re Gt 
(PVE Vo Sh Ob I lord atily Sg 
(Ope EQIA! jlo 3 ally GU WA cad sll ede] Gail Gol 
A599 ct ALY ALS dat S gill adh ale Uy ac ede J ba) day 
ie SM aS) del Ws delete 9) £0 eld dal 3 UI go> AV PAA eld i 
(VEN V6 edo dbl abet, 
(PVEVY ASA ASU 12S) o A gcd 1d GG HL Oly Mac CUM re Gad) — 
gos OLS Joi gy) wold ddan Ml ate Gxt) NS OH open 
(AV 21M 
aS Sider) — ole shy SIIB — LY aaall eote Ql Fpl! dee - 
(21 £6 Acebedl jlo 
B opt) al le ye dyolall Ole gly OL ah QOL YI jf sll dbus - 

EM Aalete BV 44 OLAS YY -VV Stor 3 taal) pola o Fs 8) 99 

(ery! 
8 g§ BI) Ral LE Ge Byrbetl Ole gly SLI whe LY! Fgh dakar — 
i Abeta) VAVY dda SV Y-V ddr G dae) poll o £40 8) 99 
(dey! 


¥Y) 


dy yl aay Ashes art Aly jobell Wh 

war.<) 

AS: ol Nya st dada Sg Wec bed gi sat B gbvec cemsall eal pl 

(BV EV TO elt 

> gig Akal ps ADL de tI ce Boo gd hie Qed Quer Gy al — 

(VE) 66 All jlordtey gi dada dybSSI 

5 Lal ye ay pall dedi CU gW cdl c AL yl goles OWI ¢ ale wal — 
V9A® 6 dy dt Legs jlo 

CAV AA Le) pedi ASN) IS sLes Yl 4 bi cadtdl dal yolary sah — 

SS po Olas) dy pall deal ¢ LeBY phere publ gay OEE y Mintle oy yah — 
VAAA 329) CSS 

AS 2 5 Lal) 6 oS pall Wad elles gc Lgl) tall bes coy ale Cees — 
( Ogdy 6 ay pall Lyi 

Cg Ae jicdy pal debe Arid) oho: ell de Sy — 

(2) VAAcgIY GES GS atlas) y go — 

66 SAS Saal lel y co pSUI abel ¢ fi oS Geary yy Tate — 
VAY. gol eS AS ) Sahl LAL de 5c dy ll ded! 

isla Yly sled CYL AI 3b NI fod c Ugh te (453 tee 
KEVEN eu S 

Aad ew aad) § MLL op tl pe AIST GU 4at ole — 
(VEY +c pds jlordo Yast 

Atal) cpm A Tc NGM Ay poll dedi c fle UW ASU Sige c gS geil § — 
VAAY BV ENVY cry gly pally lel al) deo) de gl ge ) 


YY 


4_olesyl SEAS y Aydt y > g8dl ¢ dey rl rene y alas! et Cmte — 
(V4AK Sy all Agi slot ogy ) Sd gil 

MS ALi ag all : Obs y Gobet Godly LY) cL pLb joe det — 

(AVEVT OY | 

otc Gg dig pl) edad co Gg! Lady Hast by 2S AT oy ge 
(PVAAY AV ENT 6 Capttly Syme OLY agell : dec Ley 

Ss gredig yy gl — 

OlLAS 3 LU Coy! demsl peel BIL) a 59> pec BL eal yf aal — 
desler: ay Sw) V4 SL 6 dele! S goed Sled AUS abe ¢ ALI) 
(AVAA¥ 4 cS. 

pee ON jle de GAALI be Vy JA td ST ples ¢ BU ¢ gill ppt set — 

ye Fe ash Gh sll ¢ plod as de aS) ob ble Yi 52 | 
(AVAAV 2 Ry bY deals 2 a LSI 

pF Bl yy So Ploy ae OY) BB gy ge VI eget YA dee oy wel — 

(VEV TC oil ef deal 12S) By gts 

Bl) od G ob gee V slaty atle Jig Y suslalle dh UI ppl de wat 
CY ANID rea SU) Pore saddle ay SU) dod! diver 

ASW Sy Sg gobo gly DL Y! ASU BL I Fc cilevee is ey sat — 
Apa] olesdl Lal ocd Mel a gb Gyud dor pty OLY OIL 
rw YY Lg Sp ae mY Seal dtr yest LAH JY oul 


(A) £1) Vcd 
Aig: ¢ Ay ll dadedl c deeds godt de «dy sad Gptrey byt eb) — 
NAV 


Hasyn ¢ Ay ll dade! c dreclly get dle ¢ Gytll aad) Gyros dpa ded) — 


averucy 4 


ryy 


pod Cay ll ded c eclly fe gedl ec Gyll sad Gyros Syall Gh) — 
& oda oY al 1444 

rhe 6 Hey ll dada ¢ Apeaclly rgetll alt c Gy ll sal Gyno y Lgl Ae) 

| J) aah ore atl 14 4v : 

pat (hy ll ded Heslly by geal) Ut co Lyi std Fyne Sgt ches — 
LY oll HV Wd 0.4.94 

gH Made ody pall Ul GB pball ytd Oylaly Molec Gy pall Aad! Ggdine — 
ob gh Sp: ob gly alt sad) Byer ge Byrball fall oli atiiey 

(VA4A pel dete 

Ogle 6 Sylell ple yt; Aaa doll cl yo dita dutyo OA ple — 
O gf NS red O glad lt) Og pithy GU oud ¢ deol! andl 
(AVAAN-V EN) adeY! 

aA JY) Bylered apaledl UAL 6 AS gl D geld danger gill Gil gel ¢ Quam dot Gy — 
(PVAAS 6 AGNI Reale : Bala) phe lll oad « 

( GrLABY crewed! geal yy Ball er Aerlew LIN cee ¢ tall all ad — 
ye pee lL cdl ¢ delvelly SU 6 Shaan pe Jy Cred JME 
» claall ou SI dhs : ca SI 

O slid y Leas cate UY joy9 Orne ot Sot sail plladl cp bY ae 
(Aaa) 6 Ayal ay pall UY) dalarerce SOI gt othe Gall 

O fla) Ae ¢ Soyy 05a y ASWY Us Sly AW byl c ails (Sj ee — 
31 g5 Anal dagoe 25 ala) al Sy CII Olea ¢ B5U I ¢ sles, 
(VA49Y « dgMI 

J pA Atel oS go Ag a) SDL 8 GY pl 599 edi ¢ Call Sole 
os Ae ie wks 'a 18) el aaa easy geal 
(VIA & gered 


Ve 


6 Gagne SI a4 pli bedi aba) 3 2 all sleet ¢ aul abl ye tole 
dnl 2 3 SS) SV aaah c pte aaledl UAH ¢ dela Yl ¢ glall ale 
(AV AAY BV £64 Ca II 

> plat a 

Aya oo CLS 9 yas 

VAD VAAAN E64 pe al 6 gel pas — 

AVAVAVAAYV EL 6 ee ll cs ed» SI 

AVAVALV AAV) EVA ied Og paddy ESS Cs geet og ed) 

(VAVALV AAA) EVA Bed Oy telly eS 6 gel 2 jal — 

(VAAAV AAV) EVA Cg duly Aiegeth sie 

VAMOS 6 Bloc AN Ay gs ged) dey pall dedall  pesel) dae c Me Go der dey — 

(eps JL) oc AS Ul dedi bled Ces al) aba del) 2 a7 
(VAAN! CaS) Ay pall deed 

ag at Syl Ghd i 

BALA) cay pall del CV AAA dead phe ol cel yal ¢ Lgl GL) 
VAAK peal ae 2 ala GS 

6 lilly ay pall deal VAG ded co he GU Sgt 2 alc Ly ALS) 
(V49A4 ¢ peclly deal ela 5S” 

PVA AY cay pall de AAD eld c phe aN spell yall cd gull eh) — 

) Ay dd a AY a ST Ab Les GUT cL yi sill Byte — 
V4VAY G5 20 t Sig ps 

NAAT poten dy pall dedell oc Lgl Lad) Byte 6 pds — 

dyolexdl Ajo O11 3 

dialed) JoLidl (40) ANC Ogemadty Ast 8, gl c dela) dead! ¢ deal A 

DS pags) Lg pall dade) ¢ deadly dor Oy dojT 2 (JS! Led Yb | 
caav/y\y/\. 


wis 


Fae aor A lel slyly 
- Andrew Linglist Taylor Dictionary of Derivatives(London 
-MACMILLAN PRESS LTD, 1995). | 
- Campbell R.McConnel Stanley L. Brue, Economics, Twelfth 
Edition. (NEW YORK: McGraw — HILL, 1993). 
- David Begg, Stanley Fischer and Rudiger Dornbusch, 
Economics, Fifth Edition, (London: McGraw — HILL BOOK 
COMPANY EUROPE, 1997). 
- Federic S. Mishkin, The Economics of Money, Banking and 
Financial Markets, Fifth Edition, (NEW YORK: ADDISON — 
WESLEY, 1998). 
- Federic S. Mishkin, Financial Market and Institution, Second | 
Edition (NEW YORK: ADDISO- WESLEY 1998). 
- Graham Bannock, RE. Baxter and Evan Davis, Dictionary of 








Economics, Six Editions, (London : Penguin Group, 1998). 
- Jeff Madura, Financial Market and Institutions, Second 
Edition, (U.S.A : 1992). 








- Jeff Madura, International Financial Management,Forth — 
Edition (NEW YOR : West Publishing Company, 1995). 

- Jeff Madura,Financial Markets and Institutions ,second 
Edition(NEW YORK: West Publishing Company 1992) 

- Julian Walmsley, International Money and Foreign Exchange 
Markets , (London: John Wiley and Sons, 1997). 

- KEITH PILBEAM, International Finance, Second Edition, | 
(London: MACMILLAN PRESS LTD, 1998). 





Wra 


- Keith Readhead, Financial Derivatives, (London : Prentice 


Hall Europe 1997). 





- Militiades Chacoliades, International Economics, (Singapore : 


McGraw — HILL BOOK CO, 1990). 





- Noah Barkin and Adam Cox, The Impact of The Euro, second 
idition,(London : Ruters Limited ,1998) 

- Paul De Grauwe, International Money, Second Edition, (New 
York : Oxford University Pres Inc, 1996). 

- Paul R. Krugman and Maurice Obstfeld, International 
Economics,fourth edition NEW YORK: Addison-wesley,1997) 
- Robert Zipft, How The Bonds Market Works, Second Edition, 
(NEW YORK: NEW. YORK Institute of Finance, 1997). 

- Ronald I. McKinnon and Kenichi Ohno, Dollar _and_ Yen, 
(London : Massachusetts Institute of Technology, 1997). 

- Stanley Fischer, Rudiger Dornbusch and Richarr Schmalensee, 


Economics, Second Edition, (Singapore : 1988). 





- The Federal Trust, Towards The Single Currency,(London:The 
Federal Trust ,1996) | 
- Victory Arge, The Past War International Crisis, First 

Published, (London : George Allen and Unwin, LTD, 1981). 


eo gd 9 ek) get 
-Beter Clark and other ,Exchange Rate and Economic 


Fundamentals,(Washinton.D.C:International Monetary Fund, 
1994). 





¥YV 


- Federic S. Mishkin, Global Financial Instability, The Journal 
of Economic Perspectives, Vol. 4, No. 4. 

- IMF,EBS/98/67,Confidental, April 3,1998 . 

- IMF SURVEY, Vol. 28, No 15, May 24, 1999 

- Kenneth Rogoff, International Institiutions, for Reducing 

- Global Financial Instability, The Journal of Economic 

Perspectives, Vol . 4, No.4. 

- Michael J. Artis and mark P. Taylor, The Stabilizing Effect of — 

ERM _ in Exchange Rate and Interest Rate, (Washington DC : | 

IMF 1994). 

- Peter J. Duirck and Others, Issues in International Exchange 

and Payment System, (Washington, D. C: IMF, April 1995). 

- Roohi Prem, International Currencies and Endogenous, . 

(University of Massachusetts, 1994). 

,- Tierney Ellen_THree Essays on Key Currencies and currency 

Blocs, (University of Massachusetts : 1994). 

- Torben G. Andersen and Tim Bollerslev, Deutsche Mark — 

Dollar Volatility, The Journal of Finance, Vol. 53, No. I 

February, 1998. 
ClslarSy y best 


- Bank for International Settlement, Quarterly Review, Basle : 
Monetary and Economics Department, March, 1999. 

- Bank of International Settlement, 68" Annual Report (Bassal : 
1998). 


¥YA 


- Bank of England, Foreign Exchange Rate, , April 1997; 


- Bank of England, Inflation Report, May, 1998. 
- Bank of England, Statistical Abstract, 1998. 
- Federal Reserve Bulletin, Vol. 84, No. 3, March, 1998. 


- Financial Times Currency Forecaster, November, 1997. 





- Financial Times Tuesday, April 4, 2000. 
- The World Bank ,Global Development Finance, 1999 
- International Financial Statistics, July, 1998, Year Book, 1999. 


- Sebastian Edwards, How effective are capital controls, Journal 





of Economics perspective , Vol. 13 , No .4,1999) 
- The Wall Street Journal Europe, Thurusday, April6,2000 


Vrs 


pity A 
BSN. Bae Garleil ie Clee AGE Ten aint hes Waa ls ogee Oe Saenan aes dot Al 
SHE eee eee eee etree cece teen eee e ee eeeee tence ene neeeees & 50 hl dd 
RE Clio Sa ase ed ee gay uate uae Oa Pee Od Hae RE TE nee Coed! ial 
Sei te cee Mather ee mate one dae ne eee uae Saute ites Cred! dla 
dg! out 
che gre ALL Cr anl! Oo lel G CLS! Li 

V9=V .. ABA Lelie y pall jae gm dele! pala Sg! [raat 
NN ea higech eitecieedet a dees . PB pall prod dol pala 2S SM!) Goud 
We 000 pea ete eto et oor CF pall jae ad Gh 


3 al jase gy OO 8 add jae oye IT oy CDE y agLll aoe gf Lb 
BE, ae Sasori uence nene: tit B pall ary aj) gil 


To Acennapihavereane aean’ 2 asl jew Yds 3 Cle) oblbes WL 
eed Yaak Wad) Le ol pill Gl G ee CSL gt God 
CaN ahs etaitech ature aemertiacicnanseaee orden 3 pall 
REN fap ipeteditecnsa shades Ast A) 3 all sled 3 pect) lade LS 2 VI 
SaeSGy elow sidca nus tienes ears ac Sled) B pall lew olall 5 Shr st 


VST) atti cdeedersi cds HrleSY) GYY> Oley eit) 2 all ar pda: bel) 
WAS VV inatitdenscetetieseeeen bth hail) Ball aad cola 5 Is Laake 
WA aieatas Adtbl y Yl Abed 3 pall lend wIS A le daily dled : Lol 
Wait aoe nates chgre aL Srtacdl GB pe jlend 3 Chis oe og eall LL 


Ye. 


VAY iavecetcenet Lgrliserel Gai y pred alld! oral Lid> tJ) Coed 
WRENS) cui deedaovinkeentahedanasteaceneet bee aU ell sguaaliy 


YUE VY seecgh gel Sgtehl de fy gre abla) Mes! elirinl OYE y ite y Lib 
£e=¥V dtl Sgn de Le LS Aah oll abasdl elie soul fal lls Gl! Coad 


AVGEN. ciciusadvusesecids pola! bill crash eledl Geiles : SSIS! fed 
SEEMS Sivwaieung Syl sta ples Led) tees call ey Coot : JVI Goel 
BORE Y * ti aia nama enamacdene en ta aa se beyee Sill gral eladl > peak! oY yi 
$A=£0 vices byl otal clad! foe Ugdle Sy ol eel) ay Goll: WE 
SW ost Gp o gland de a5 gll polell Cyl call eladl (afles : gil Coll 
BARE -escueetidausihwen tote Scaedeeloiee antbudennees pyre) aL 
T1094 2. SMe pe jhenl usd 457 y BLS 8 poll debesl : CSW Goel! 
AY O4:. Acentinesoverse MB pall lanl de Lyall saad pled jG I YG 
Pyare ee Mite Nocatee Spall bai atlas y ¢iyif Lt 
aes ok cawenad el ticked Sewn tintin code aa Sula peal Lede 
NAAFI catia seieceiucni tines 5 poled! ASU Bye § Ob ball : auld radi 
ANSUA. ipudenacdunoce: Bpolell QIU Sl as cad tld : Jy) Cou 
Ne=V4 ene ee 2 pal) glent La le as cell Gaited ot Yl 


A\-Av hed Spe heel Chas de sf UW) VL Gye oe dyed FT st 
gef Ca te Lie hy opel nd) AU GI, Sg tall: Gil Goud 


VAVOAN - depeeicestatnoeyeeceuse es eet ete etaw eer ean 9 wall 

KERN <ueedeinauee tran tector naaeog Sas: Lgsl ily a Leal oggde Yi 
WVEKE. ataslatecskes SW SB peal) AALS ASU Spo Ol pk y atlas Lil 
lel Cla de Lo ly GC grea abla SLL Sols G ator o gill gyi WE 
PAA. Zhu aaa iai no rated ona cietiiniestouen dea eeiaesnaeaaict 3 all 


QA 41 Cre Be lent La le Lely cridl pte blac § > Ll 2,26 cle 


ge) ora CN de AS gS) Spall Bae AISI debs) BPs Like 


VE AG: Mvanaueuectsuuude ate OeteuenGS iat Ue hs baeSeh aan etl Le > all 
Ne akO: Kaecusenieats PHY) L238 3 Orel! Poly Lalo 2 lool 
PUVEV IS. apdecutt ASU Big SdLe Jr doled! de 2s Obl all: byl 
WAG 000 aN ate eee aan ees peall Lede 
SOON: —- eesferanieeshan: ALolislt ssid) sled adil 2 Cael frat 
WANEUNE.  abetenantent Ssslall lel Sy 3 SL GOH coll algal: dN! Goud 
ALid ool gle (de AL olid! owl (LL is gl eed 
VSS | cesta ort te ieee demerenace hyo 
NUSSVEY Gotacecedinsttescas BLA tenho pall slants oy da! YG! 
bd Gabe c po dle dad gill 3 pall lands SoU 4 pall seal oy BI: LEE 
MENSAYS. 8 - seayeeee etna cendaacees Meateeks Bleak) ne sta! len! s5G 
gle—ah Lad 3d pL ly Bd shen Sd Bat oy Bi 2 IL 
VVNSVIY. ance dye eantdde su ndeue earn aed ethane uenedet 3, all 


VPAAVE ef gee abla Sorte oS GLA) LE oY Bua jleed jy: Lely 


Gel ot 
Aw OLS! le fo grec) AL Creal! OF no lew! Chad doled yi uy 
lis gall Oj» de fy grad) aL) Del pe glef Cla SUT: Jy! fredt 


NOVOVIN: gctecutaee Cl rball der be 3 pall lead Cha ots JN) Goll 
VENAVEN Sots: ered aL) Coal al aS ogi) Ca as ul ol wall YGI 
OL elyobe de grad abl oda) as ul ash asl sgl ha SI as St 
OSS NO, setituekol tice deena en Caen temeuoeuu at Ae YI 

VOWS Ne iascs eds: cl joball OL Us 244 ooll dbadll Aod ¢ Gy! ge Solan Ly 8 


VOV-VON ... fegeell abla) otal bid ISI VI Lge Cady SI fal gall le, 


Yessy 


Ve OUk. uty tales Bee eee St Oceana A sang ste aa eaaNind ais) gl 
AOTC. waders Man tedanvechenadss loll a5 be Chal SF war Yl 


lo by SOLE Lig ai oH LOY! OLS BE dee ys Ugde Cad ge oll el gall LSE 
ya 716 ae elaine fala aha tan 5 atk Sek Vika ee hE ela Stier ia gee Ge hats icra ntti hla 


VVA-VIV nee Syl Jala Jaer dle 4 pall al olla SG cSt! Godt 
MRE UV.  <aaudblnnd seaueecate olds Lely gill Jotall ues eggie YGI 
SVENAG: sti eatoceacd 3 pall jew Chai y byl Jotall Jer oy BS LEE 
WWISIVS. Foxcoeeagerevee ee cle Sill Obj cle Jolt Jer Sb LoS WE 


Lid Vy sl) Aaa Le SI le pall shee olla St: eS) coud 


WAIN tet spn tones Saat ak eee stan at erat am ti anhe tiie ales aI 
WWSHIVY “Ligeawavieosuastascugedeewne se Al) se Vi be Clad STNG i 
NAGANO aesthteibdienscateeeheusest eines Ay AM Be VI 2 Wt 
VAN. dlevpatatcawdebontete cus ues sasteeweedaten ss jadll Geode 


gd te fo pe AL SL al) Go je FOULS UT gS rad 
NOENAN doin dnanshcacretiegesomassaee duletanenecieateaete Jel 
VAS-VAY (Adel oltre dent slew) le pall pleoh Ghar Sth UI Coed 
VAA-\A9 ee. AA Leal de pel! alll eal Cla sts gb) Goad 


NAG LUNG, cider iaivenomiuaceecet ArledYi ded) le UY: CI) Goal 

VAR: 8 bneeeeeens HoleBY! deslly SLT Sa eygie oy BU! YU! 

WRGSNAA. hgowadive Arles desl le fy goed abla ortedll lai Sb LiL 

VAC 8 dee Maclatesatinter sete tance engantedeneees jedll ede 
Eds OU! 


PY Lad Efe geld ALU Orla Bye lest G Gi gel ye flay 
. gre gl sad Yl Abts 
slid 8 fp abl rte) Ge sleet § Clad aged filag : SgWt fred 


NY rote iaee ene aes ret hee cecne is—~* 9! 
VYV-VAA 6 amyl abe 9 BD pall pled C1 agolye flay : J gM toad 
VANNGAS  cancout eatin Sgt stash ole Ub) 3 Lidl aged ye ilo y Val 
OS pea gee AL er all GB no slant I azul le abatdl [ley Lib 
NOOSNeY Shanlaeiiiececeinnlics saree tees cenit bb deal 


YVAHY eT bead abl red Ge al de dad! ol ot das wu 


WEY ViN + yeeeweteesse Aye gil [ilo gl oles Vi eS agi 2 Gul Goel 
NNCSVSS | Sh zee BL! slew! de asa! nad) OL leery oper Vil 
YYY-YYo wee tg Spell de dy SN asad) oll aL UY eb 
NYE = ees Gt eit aUncu tues nhectee tana eueienadee peal ede 
A143) be VI le dail OLY) OW g atid LN ploy ust past 
VEUSVVS:  .ccacchieulnescuateseeerteedeersesceeees gre abt SLL 
VEseVN. shies AJ y Asad) Glos be aoilal fol gts SoM) Goal 
VEVEUI A.  2hsdemehteeny den adiaeas ASW lols! he asta [lo gil oY gi 
NNGREVEN nedcodansncutatimats sas! cloud) le asl ole St 2 ot 
WENEYEN § dansiebalineages ulteamicagton ens SY leg: tl Cod 

NEVoVEXs Stace: chgred ALL) Orbost Byloly edb gi G Anteacadl Lo I YG! 


Geel abd dba) ash cil a yill le able @ oleh file gl Gls Gat fe Lit 
WEVEVEN Dest oconaea tel nee tvatins nonbewera denned on eae 


Yen Me asiny SeeleGentuas est eeeantatt eatenk came: healt dedee 
LineBY 3 a Be glee) Guill Idee WI cde abil ily CSS fredlt 
VASVEN =. aurgeteadatmie a onebuelve tied ana etan adutaennatit ey 


BF pall slant deel GLa ly c BSS call ela) andl jailed 2 JVI Coed! 
YUY= VE4  Byrall led jb del GLa sly cc BS (cal pled) abd Vatledt Yi 
LIAS 89 AAG eed! de doled! LEY G sul LOL Pid 4-1 

VOPSNEAL Apsceutieanencteg nein eee icant 43 Nl doles 


VOVEVOY* Acasa dee sla ALLS Sy Gogh) 2 ail Gg AS LAL-Y 


VORENOV 9 sh vesbestaiteena, wole3Yl deal! gy dtl oi lb adi 
VORSVON § . dene eGnGar arama: db gh) WAG AK ge GLa det é 
WIWVION, . chnualiaGeteiieusrouectet udiwdecedudes JWI dle yg are 
YUY-YUN wee ght ALLA Sl yA Gy Lad dell adoLsi wail le abate 
je—ol ) el GLa Ty LLY Gg IW GSU LS Gatled sgl Goel 
NANGVIS cick ieeisaecustatt ee tvedstaueaeeneenataea oats! 3 pall 
SUESTAY 8s wages Pladly CLOW GAS LAY ASU hyo oy stb! 5-1 
YUIAV10 le Syd le alee addy ASU BL SS feed git Gydiey 
OAPI sosemeajesesbeacets dle le ag JS 3 lett sols o pene al YI-Y 
Ne enc eee deeeeu Lgorbend le dysttly fadl asl I, I sjL>-¢ 
TVEPEYTG: <pansende dabei Jt > 19h) abe gs GB OLS yVb pljd¥i-o 
GVNEIVE secede e a telantdseeeredaeusmias Bh W by oiler Oy Ui ylis 


cosy Gal pleat ie CY ole silly blo: CS) Oe 
YAY-YVY owe. Ug Call 
Abd) oa) CN ge det) SLL) ali ae call lel ly dol! WGI 


WANENVY Saat thalivints coat Soali gables ok seach acess hia chegmel! 
VAYEVAS. Sa Suwerecstanesa cae Areal y Ae a 14 Olol4l lis Lb 
VA eh heerlen Ge aie Nae tae tiie eh euneateeads peal ere 
VRNKYAS Bae seas ciswenauecMaeanu cee Slee gly cited! aly EI 


JS fe red) AL) Orland) ASN pS 8 gl CL yds Styler: Adeedll gat 
EY E=TAY sisecccccccces (AV IAIV—-VAVO) AV EVV—-VPVO : 5 all 
VAIEVVC. -Geimaeaecperea eee ee Ae SIRE 4 J ght ong 
NVASVAN. sheep tventiganbahlanedasldacueasueas cert My pobell O» g3 


PERE atest tetsa testa ee eas le go hl oo gd 


